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MONTREAL, 701-702 Eastern Townships Bank Bldg 


F 
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TORONTO, 143-153 University Avenue. 


WINNIPEG, 34 Royal Bank Building. 
NEW YORK, 115 Broadway, Phone 8971 Rector. 
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MARKET EVINCED BEST TONE 
FOR MONTHS PAST 


Steel of Canada Still a Mystery—Scotia 
and Iron Also Score Advances— 
Whole List Behaved Very Well—Rus- 
gel] Motors Strong as the Result of 
Good Business Being Done by the 
Willys-Overland—Directors Not Now 
So Nervous With Respect to Taxation. 


Steel stocks led a strong but quiet 
market on the Canadian Stock Ex- 
changes during the last three days of the 
week, Dominion Iron started the move- 
ment. Steel of Canada then took up the 
jeadership, which then went to Scotia. 
Finally, on Friday all three showed ex- 
ceptional. strength, touching highest 
jevels for some months past. In fact, 
this week’s trading has been the most 
encouraging since last autumn. Traders 
are optimistic as to the future, arguing 
that with the question of taxation dis- 
posed of, the market will proceed to dis- 
count exceptional earnings and new or- 
ders that may be looked for from time to 
time. 

Steel of Canada is the stock attracting 
most interest at the present moment, be- 
cause the results of its 1915 operations 
are not definitely known. Guesses are 
being made putting earnings at any level 
from 8 per cent. to 24 per cent. on com- 
mon. The feeling now is that there will 
be no tendency on the part of the direc- 
tors to conceal earnings. Prior to the 
budget it was felt that the publication 
of extraordinary earnings would excite 
public opizfion and Government to im- 
pose correspondingly heavy taxes. Now, 
however, that the taxation has been im- 
posed, or practically so, the directors 
will be inclined to publish the. best news 
they can in order to improve the market 
for common shares. 

Steamships Preferred 

Steamships securities participated in 
the general improvement. Rumors were 
current on Friday that the report of the 
company, which should be available 
within two or three weeks, will show 
earnings even greater than the most op- 
timistie traders look for. At any rate, 
the preferred stock is a good speculation. 

Russell Motor securities were active 
and strong. The reason advanced is not 
shell business or bicycle business, but 
good business on the part of the Willys- 
Overland Co. 

Nova Scotia Steel 

The activity in Nova Seotia Steel 
stock this week, which resulted in the 
common going to par, was accompanied 
by a number of rumors as regards earn- 
ings and dividend possibilities which 
bore more or less—probably less—evi- 
dence of being well founded. The ros- 
lest of these reports was to the effect 
that at the annual meeting the commen 
stock would be placed on an eight per 
cent. basis and that back dividends on 
the stock at the rate of 6 per cent. 
would be distributed as a bonus. Coup- 
led with this were estimates that in 
view of the $2,000,000 earnings shown 
ar 1915 the 1916 returns with a con- 
tinuance of present profits would 
Amount to $3,000,000 to $3,500,000. 

“soWever, more conservative street 
opinion regards these rumors as some- 
what wild, it being pointed out that sueh 
; “ourse would prove a very serious 
asi the company’s cash assets 
a me when a large working capita! 
: equired to swing the large volume of 
usiness being handled. In this cor- 


ae attention is ealled to the atti- 
e of the directorate at last month’s 


™m ine . . eo 
divider When consideration of the 
idend Question was deferred. 


a aw Speaking there ean be no 
em t but that Seotia with its own ore 
applies is making very handsome pro- 
- on its present business, but it is 
— if it would be advisable 
: nr Stage to part with eash which 
} : be used to good advantage in 1- 
_ to operations. 
; he whole list is strong, and the feel- 
mg is that the market, which should 


a SS spans 
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have come in January, was postponed by 
imminence of taxation, is coming now. 


CANADIAN CEREAL 
First Payment on Bonds Under Reor- 
ganization Is Being Paid 


Holders of bends of the Canadian 
Cereal & Milling Company, who entered 
into the scheme of reorganization under 
the name of the Canadian Cereal & 
Flour Mills Company, which in turn has 
been reorganized as the Canadian Cereal 
& Flour Company, are now receiving a 
half-yearly payment of interest—three 
per cent. — on the bonds of the last- 
mentioned concern. The basis of ex- 
change gave original holders bonds and 
preferred stock in the Canadian Cereal 
& Flour Company on the basis of 35 per 
cent. bonds and 65 per cent. stock for 
100 per cent. of original bonds. Thus 
the present payment of half a year’s in- 
terest of three per cent. really repres- 
ents about 1 per cent. on the original 
bond value—or two per cent. annually. 
The payment is a small one but, consid- 
ering the fact that it the first since 
1913, it is being generally received in 
good spirit and with the hope that it 
may be continued. On the reduced capi- 
talization the outlook of the enterprise 
has been considerably’ improved and 
efforts to dispose of the several plants 
not being operated are being continued. 


CONNECTICUT COTTON 
Report on Montreal Street of Large Ex- 
tension 

An unconfirmed report on the Mont- 
real Street is to the effect that the Cana- 
dian Connecticut Cotton Company, with 
a factory at Sherbrooke, will in the course 
of the present year double its capacity. 
The concern has only been operating a 
comparatively short time but it has en- 
countered a flood of business which is tax- 
ing its capacity to the present limits. 


' LYALL CONSTPRUSTION 
Recent Interest in Stock Based Upon 
Showing Made on Shells 
Recent activity in Lyall Construction, 
as the result of which new high records 
were made, is reported as being based 
upon the excellent showing this com- 
pany is making in the manufacture of 
munitions. The output for last week 
was given as 1,300 shells per day which 
puts the concern in the front rank of 
shellmakers in Montreal; at the same 
time the company’s rejections have been 
comparatively few. Up to the present 
the company has been operating prac- 
tically altogether. on the 4.5 high ex- 
plosives but an additional plant is being 
organized for six-inch shells and the 
output of these.will be in addition to the 
figures quoted ‘above. ‘The contracts 
seeured have been on a favorable basis 
and it is expected that the company’s 
year, ending the 31st of March, will 
make a showing to warrant the advances 

of the stock. 

In regard to building activity the out- 
look is slightly improved in a general 
way. The company has the Union Sta- 
tion «ontract at Toronto, and the fact 
that it has been called in to clean up the 
ruined Parliament buildings at Ottawa, 
is taken as an indication of the proba- 
bility that the building of the new strue- 
ture will be awarded to the Montreal 
firm which has’ established a strong 
elean record in the erection of public 
buildings. While the Ottawa situation 
may be an_ indirect influence for 
strength it is not felt by the Street that 
there has been as yet any serious dis- 
eount of Parliament building possibili- 
ties in relation to profits and a rumor 


that the company may also get a con- 
tract for a new Grand Trank station at 
Montreal can only be regarded as guess- 


work of the vaguest order in relation to 
a project which may be long deferred. 


WILLIAM NEILSON, LTD. 
Profits About the Same as in Previous 
Year 
Last year’s profits, including $3,216 
from the adjustment of the insurance of 


the late William Neilson, amounted to 
$155,288, as compared with $157,600 in 


the year previous. Current assets amount 
to $223,415, and bills payable to $31,966. 
A contingent liability of $28,241 exists 


on bills receivable discounted. Total 
assets aggregate $1,419,766. 


BUSINESS OUTLOOK 
STILL CHEERFUL 


GRAIN MOVING IN THE WEST 
MORE FREELY 


General Merchandise of all Kinds in 
Better Demand than Usual — Pros- 
pects Are That All Steel Working 
Plants’ Will Be Busy for a Long Per- 
iod — British Columbia conditions 
Steadily Improving—The Absence of 

.. Building Activity. 


It will be noted from details given on 
page 15 of this issue there is absolutely 
no indication of increased building activ- 
ity. From twenty-seven cities in East- 
ern Canada returns have been received 
indicating that the February permits 
issued are only about one-quarter those 
of February, 1915. Taking the two 
months of 1916, January and February, 
the permits from the twenty-seven cities 
in question are $562,939 less than the 
total of a year ago. In the West a 
similar state of affairs exists. Returns 
from fifteen cities indicate building as 
being 50 per cent. quieter than a year 
ago. In the ease of the whole of Canada 
the returns from forty-two cities in- 
dicate a decline from $2,080,508 for the 
first two months of 1915 to $1,293,526 
for the first two months of the eurrent 
year. 

Returns from Western Canada indi- 
cate that grain has again commenced to 
move. The inspections at Winnipeg are 
on the increase and the number of cars 
being handled is very much greater 
than at any other grain centre on the 
continent. This movement has caused 
money. to move more freely, and is ac- 
celerating business generally. Commodi- 
ties in very great variety are becoming 
readily marketable. 

As a result of the credit to the British 
Government that is being ¢rranged, 
Canada’s steel industries will no doubt 
be very busy for a long period, a possi- 
bility that is reflected in the activity in 
shares of such companies on the stock 
exchanges. 

British Columbia Changes 

Improvement in business conditions in 
British Columbia will continue. Its 
mines and forests are being called upon 
to a greater extent than usual. 

The production of lumber during the 
past year was 1,151,903,000 board feet. 
The cut exceeded that of the previous 
year by nearly ‘two million feet. The 
value of forest products totalled $29,- 
150,000, as compared with $28,650,000 
the previous year, approximately ten 
million dollars being paid direct to wage- 
earners in mills and woods, and a sim- 
ilar amount for transportation of which 
labor received a large proportion, and 
over four and a half million dollars was 
expended in supplies. 

The shingle business exceeded other 
years, the production being valued at 
about $3,500,000. Sawn lumber pro- 
duced about half of the total production, 
and various wood-working manufactures, 
pulp, box-making, shingle, ete., produced 
about eight million dollars. 


Lumber Prices 

Some weeks ago The Financial Post 
indicated that a business revival in Brit- 
ish Columbia lumbering was imminent. 
At the present time practically all the 
mills are busy and orders are coming to 
hand on a seale larger than really antici- 
pated. As the result prices have ad- 
vanced. It was not altogether on account 
of the demand that lumber prices have 
moved upwards from $3 to $4 for one 


thousand feet. For some time sales have 


been made below cost and in consequence 
a very large number of British Columbia 
organizations were in financial diffieul- 
ties. More business would be of little 
benefit either to British Columbia or 
Canada as a whole if it was done at a 
loss. An advance in price was necessary 


to meet cost of production. 


N. A. COLLERIES 
Western Coal Firms Have Fair Domestic 
Season 


Reports from North American Col 


leries, the name taken by the Canadiar 
Coal & Coke Company in its reorganiza 
tion, indicate that with extremely col 
weather there has been a very fair 


winter season in the domestic coal mar- 
ket—although of course the abnormal 
conditions prevailing have to be taken 
into consideration. So far as the con- 
sumption by the railroads is concerned 
there is still room for much improve- 
ment. Generally speaking the outlook 
is somewhat brighter. 


CALGARY POWER 
January and February Statements Show 
Substantial Increases 


The earnings of the Calgary Power 
Company for the month of February 
show an approximate increase over the 
corresponding period of a year ago of 
$5,300, and the inerease in the net is ap- 
proximately $2,600. For the two months 
of the current year the approximate in- 
creases are $11,100 on the gross returns 
and $6,300 on the net. These figures in- 
dicate a considerable improvement. The 
annual statement will be available short- 
ly. 


WEYBURN BANK 
High Ratio of Liquid Assets to Public 
Liability 
Following a surprisingly good report 
for 1914, the Weyburn Security Bank 
statement for 1915, is still better. 
Drought and war seem but to add to its 
growth and prosperity. Last year the 
Financial Post drew attention to the 
fact that the earnings on the paid-up 
capital for 1914 were 15.29 per cent. 
These improved in 1915 to 17.03 per 
cent. It is easily understood, therefore. 
that after paying the usual 5 per cent. 
eash dividend the direetors felt, justi- 
fied in recommending also a stock divi- 
dend of 5 per cent. of the subseribe4 
eapital. The following table illustrates 
the profits of the past two years and 
their distribution. 
1914. 1915. 
$ 9,662 
53,844 


$63,506 


Balance forward 
Net profits 


Distribution : ’ ho 
Dividends .......0% Roirews 5 bid $47,415 
Bank fixtures 2,245 
War tax on circulation... .... 2,344 
PRUONVON. ciciwcccucburtacs 25,000 5,000 

9,661 6,502 


$51,466 $63,506 
Earnings on capital 17.03 

The principal feature of the assets is 
the strong increase in those ‘‘liquid’’ 
or immediately available. Measured by 
the high standard of the Financial Post 
for every dollar the Bank owes the pub- 
lie, it has over 631% cents practically in 
the till, a remarkably strong showing. 

NATIONAL BRIDGE 
Dominion Offer For Bonds Fairly Well 
Received 

Although it is yet early to forecast 
the general result of the offer of the 
Dominion. Bridge Company to take up 
outstanding bonds of the National 
Bridge Company, the outlook is, for 
reasons previously explained, that there 
will be a fairly general acceptance by 
holders in this country. With regard to 
the British holders—and there are a 
large number—there has as yet been no 
report as to their attitude. 

Difference of opinion will naturally 
exist as between those who received 
bonus stock with the bonds, and either 
hold it yet or disposed of it at a good 
price, and those who bought the bonds 
at their face without special concessions. 
However, there has been no effort made 
to organize the holders to act jointly in 
connection with the offer and, for the 
reasons given, it does not seem likely 
that there will be. 

Under all the circumstances the out- 
look appears to be that the offer at 75 
per cent. of par will bring forth suf- 
ficient of the bonds to give the Domin- 


ion company a grasp of the situation 
and under such conditions acceptances 
would have a tendency to become 
general. 


In the first number of the By-Water 
Magazine, issued by the Canada Steam- 
ship Lines, President James Carruthers 
thus refers to the outlook. ‘‘I believe we 
are at the beginning of a period of great 


development such as the most sanguine 
never dreamed of. Let us see to it that 


we take a big share in this development, 
and while advancing our Company’s in- 
terests work also for the general good of 


this grand Canada of ours and our great 
Empire.’’ 


NANCIAL POST 


OF CANADA | 


The Canadian Newspaper for Investors 


BOSTON, 733 Old South Building. 
CHICAGO, 140 So. Dearborn St. 


LONDON, ENG., 88 Fleet Street. (Registered at 
General Post Office, London, as a newspaper.) 


TORONTO CENTRAL 
PROPERTY ACTIVITY 


EATON INTERESTS SAID TO BE 
PURCHASERS 


Agquire Two Blocks Fronting on Yonge 
Street, From College to Hayter— 
Prices on Yonge Said to Range Be- 
tween $3,000 to $4,000 Per Foot— 
Some Big Prices for Frontage on the 
Side Streets and for the Bishop 
Strachan Block 


During the past three weeks agents 
acting for some unnamed principal have 
completed the purchase of one of the 
most valuable blocks of business pro- 
perty in Toronto, namely, that bounded 
by Yonge and Terauley Streets and Col- 
lege and Hayter Streets. This area in- 
cludes two city blocks, as it is divided 
from Yonge to Terauley by Buchanan 
Street. The area is approximately 700 
feet from Yonge to Terauley by 550 feet 
from College to Hayter, and includes a 
large block lately occupied by the Bishop 


Strachan School, and now the site of the ° 


Soldiers’ Convalescent Home. 

It is generally ‘‘guessed’’ by those 
property-owners who have sold that the 
I. Eaton Company is the purchaser. A 
great deal of secrecy has characterized 
the negotiations owing to the fact that 
there has been considerable speculation 
in property in this neighborhood for five 
or six years past. However, not a single 
seller whom The Post interviewed would 
deny that Eaton was the purchaser, and 
most of them stated that they were 
fairly sure that Eaton interests had put 
up the money. 

To get an idea what this transaction 
means in dollars it is sufficient to glance 
at the assessment values on Yonge Street 
between Hayter and College. 


College Street Crosses. 

Dimensions, 
Street Number— in feet 
448 Youge ......e00- 2a . 2s 
446 x 116 
42 Y x 116 
HO x 116 
438 x 100 
436 Y , 2 x 100 
434 Y x 100 
sg2 ¥ x 100 
430 Yor x 100 
128 Y x 100 
126 Y 


Assessment 


Buchanan Street Crosses. 
422.4 Y 37 x 100 
420 ¥ x 100 
418 Y x 100 
416 Y a4 x 100 
414 ¥ x 100 
412 ¥ 3 x 100 
410 Y x 100 
406-8 Yonge x 100 
404 Yonge x 100 
402 Yonge x 100 

Hayter Street Crosses. 

From College to Buchanan the pro- 
perty fronting on Yonge Street is as- 
sessed at close to 500,000, which is at the 
rate of about $2,000 per foot. It is gen- 
erally reported that this property has 
brought from $3,000 to $4,000 per foot, 
which would mean that the purchaser 
must have paid about $800,000 for this 
property alone. From Buchanan to Hay- 
ter the assessment runs at an averege of 
$1,300_per foot, but the vendors~ have 
held out for almost as good prices as 
those above Buchanan, so that the price 
paid was not much short of $600,000. 

The Bishop Strachan property on Col- 
lege was, of course, the biggest block. 
This property measures 353 x 271, and 
is assessed at $238,425. The price paid 
is not known. : 

The J. F. Hartz Company, on the 
north side of Hayter Street, close to 
Yonge, made a particularly good bar- 
gain. The price paid was $130,000, al- 
though the property is only 51 x 113. 
This is at the rate of $2,600 per foot, 
which is exceptional on a side street. 
The assessed value was only $9,650, but 
a fine factory building has been erected 


since the assessment. 


The Harry Webb Company owned a 
lot of property in this neighborhood, 
only part of which they utilized in their 
own business. The assessment rolls 


show their property to be rated at $91,- 
594, but the purchase price was $300,000. 
Leaseholds have been purchased in 


addition to the freehold whenever such 


leases did not expire before January ist, 
(Continued on page 15) 
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BANK OF MONTREAL 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 


Total Assets - =  $302,980,554 
Rr A A AR OEE 
BOARD OF DIRECTORS: 
nH OV. Meredith, Esq., President 
R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Lord Shaughnessy, K.C.V.0. Cc. R. Hosmer, Esq. 
A. Baumgarten, Esq. C. B, Gordon, Esq. H. R. Drummond, Esq. 


D. Forbes Angus, Esq. William McMaster, Esq. 
Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite, Esq. 
Throughout Canada and Newfoundland; * 


» 
Branches Agencie Al t London, England; 
ont . { And New York, Chicago and Spokane in the United States. 


THE MERGHANTS BANK OF GANADA 


Established 1864 Head Office, MONT REAL 


President—Sir H. Montagu Allan. C.V.O. 
Vice-President—K. W. Blackwell General Manager—E. F. Hebden 


Paid-up Capital - - - - = = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK. DE- 
PARTMENT AT ALL BRANCHES. 

Commercial and Trave lers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world, 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 
Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B. MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
ineluding Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States. 

Agents and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 

SAVINGS DEPARTMENT AT ALL BRANCHES 


THE DOMINION BANK 


BIR EOMUND B, OSLER, M.P. w.D. MATTHEWS 
President Vice-President 


Cc. A. BOGERT, General Manager 


Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. 


When payments are made, particulars of each transae- 
tion may be noted on the cheque issued, which in turn 
becomes a receipt or voucher when cancelled by the bank. 


Imperial Bank 


OF CANADA 


CAPITAL PAID UP - -  §$7,000,000.00 
RESERVE FUND - - = - = $7,000,000.00 


Peleg Howland, President. 
E, Hay, General Manager. 


Drafts, Money Orders and Letters of Credit issued; available 
throughout the World. 

Dealers in Government and Municipal Securities. 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


INCORPORATED 1855 


Paid-Up Capital Bahco $4,000,000 
Reserve Fund - . * 4,800,000 


Head Office, Montreal 


Branches in 96 of the leading cities and towns in 
Canada. Agents and correspondents in leading cities 
of the United States and in foreign countries through- 
out the world. 


“| Barnings on output 


Plant, etc, .. 86, 
CAE os cece’ vee 


PENMAN’S REPORT 
RECORD PROFITS|==': 


EXTRAORDINARY RESULTS FOR | Insurance .. .. 20,500 
' THE SHAREHOLDERS Inventories .. .. 1,688,663 | 
$8,019,757 $7,569,615 $7,306,490 


No Less Than 69.8 Per Cent. Was Earn-| [Ip view of the extraordinary earnings 


ed on Preferred and 26.9 Per Cent. 00 | of Penman’s this year its shareholders 
Common—War Orders and the De-| wij) be interested in the following’ re- 
velopment of General Trade Had the | view of the prices of common and pre- 
Effect of Raising Production to the| ferred as well as the percentage earned 
Full Capacity of the Company’s Plant | on the amount of stock outstanding: 
Thus Deriving the Benefit from the wished dh 


Recent Extensions—A War Tax of Com. High 


Approxima 100,00 1915 .. 26.9 63 
ppro tely $100,000 1014... 9.1 65% 
GB. a- P 57 
What Penman’s Ltd., of Paris, Ont. — rei = 
did for its shareholders can be most ae Sent oo 


clearly depicted by the tabular compari- | 1909 .. 6.9 50 
: 1908 .. 12.0 60 
sons herewith; 


High Low 


is ,| FOUNDRIES AND FORGINGS 

34% | Efforts to Place New Export Trade on 
Permanent Basis 

With a considerable development in 
export trade as the result of ‘the condi- 
tions now existing, and with the elimina- 
a6 alt ita ae 50.80% | tion of products from Central Europe, 
Common 26.90% | officials of Canada Foundries & Forg- 
Surplus of Liquid Assets— ings, are devoting their energies to the 
Over Liabilities 1,1 $1,625,084 | problem of taking care of this new busi- 


Increase 441, e ae ¢ . 
Inventory 1.688.663 | 2eSS in such a manner as will insure its 


Increase "83,344 | continuation on a permanent basis after 
Reserve Account .... $700,000 $1,100,000 | the war. Thus far the development re- 
Reine en pee Aa: .. Se 619,999 | ferred to has been largely confined to 
It will be noted from the above that | the colonies of the Empire,’and there 
the net profits for the year amounted to] has been a substantial increase in ord- 
$643,148. From last year there was| es from New Zealand, Australia and 
brought forward a surplus of $530,774 South Africa, but attention is now being 
veghina’ a Volek. mim dveidble tesa given to Europe, and in addition to an 
renee P 18- | exhibit at the big industrial fair to be 
tribution of $1,173,922 which was dis-| held at Lyons, France, it is proposed to 
tributed as indicated in the following |send a couple of agents to Russia t- 
table under the head of 1915 and the | look after the possibilities of that little 


. . known market. 
comparative figures are given for the : ‘ , 
two previous years: W. M. Weir, the president, points out 


1913 ©1914 1915 
$444,053 $386,873 $779,933 


Increase 

Net profits and available 
for divends 260, 623,148 
Increase 147% 


CORE TO vc ccceaviteys 13.56% 


Seine: iain”. different Parts of the Empire and in 
co-operation with the other Allied coun- 
Bont Pat... os. 
Mach'y Scrapped 14,655 14,318 18,415 . 
Bea Debts are 3497 12210 18,360 German trade would be an important 
factor in the development of export 
Total Deductions.. $118,152 $126,558 $136,784 | business but for the time being this ean 
Net Earnings . ... $325,901 $260,315 $643,148 | ly be hoped for. In the meantime 
Forward 447,106 522,483 530,774 | agressive steps are. being taken both in- 
$775,008 702,790 $1,178923 dependently and in conjunction with the 
Distribution— . 
Pfd. Divid. $ 64,500 $ 64,500 $ 64,500 | advantage of present conditions and to 


oe. 86,004 94,008 88.850 | Prepare for the future, 


a, eee re 100,000 100,000 400,000 
Bal, Forward ... 522,483 530,774 619,899 POWER AT SHERBROOKE 


rs ~,: Plans Being Considered for Further 

es, eee Development 
In connection with this remarkably With the return of a good measure 
favorable showing President C. B. Gor-|of industrial activity at Sherbrooke 
don made the interesting and satisfac-| there has been a demand for power 
tory observation that the company had which has taxed the existing facilities 


war ~ eas to such an extent that plans are beivg 
Pyee Rs Ses. = Seay considered for further development. One 


to its plants for the first time, as it was report is that the city council is already 
the first year in which it had been found | taking steps for increasing the plant at 
possible to use the full available capa- | the drop-off power and at the city elec- 
city; he expressed the opinion that | trie station, but it is felt that at best 
similar conditions ‘would { prevail | this would be only a temporary arrange- 
throughout the present year. While| ment. The Sherbrooke Railway & Power 
stating that the war business, amount-| Company and the Shawinigan Company 
ing to about $930,000 in Canadian, Brit- | are interested as well as the city and de- 
ish, Italian and other orders, had been velopments of an important nature are 
an important factor in the showing | expected. 
made, Mr. Gordon pointed out that the Three plans which are mentioned by a 
general trend of business had shown im-| writer in the Sherbrooke Record are: 
provement. The development of Westbury Power to 
Heavy War Tax 


statement, Penman’s will be called upon | which would give an unlimited supply, 
to contribute substantially under the| although at a higher cost than present 


HOW CANADIAN PACIFIo suanp 


HOLDERS ARE SERVED 


Expenses for the Seven Monthy End- 
ing January Amount to $56.40 og of 
Every $100 of Gross Revenue—Po, 
the Corresponding Period in the Com. 
pany’s Previous Fiscal Year the Ratio 


was 66.4 per cent. — Although the 
Gross Earnings for the Seven 


Ending January 1914 Were Gg 
than for the Period Ending January 


Last the Net Earnings are Consider. 
ably Higher. 


A decrease in the percentage ratio of 
operating expenses to gross earnings of 


6 per cent. as compared with January 


1915 and of 12 per cent. as compared 
with January 1914, is one of the out. 
standing features of the monthly earn. 
ings statement of the Canadian Pacific 


Railway for January of this year, }j 


may be pointed out that while the gross 

returns are about $2,500,000 better than : 
for the same month of 1915 and $600,. 

000 better than for 1914, the gaing ip 

the net are $950,000 and $140,000 1 

pectively. 

However, it is when a comparison for 
the returns of the seven months of the 
new fiscal year, with the corresponding 
periods of the two previous years, is 
made that the remarkable manner in 
which the company has reduced its 
operating costs is revealed. This may 


| be best shown perhaps by the statement 


that for the seven months ending with 
January of 1916, while the gross re 
turns were less by $8,200,000 than they 
were for the corresponding period two 


that a tariff arrangement between the | years ago, the net returns stood $3, 


500,000 higher; the actual reduction in 
operating costs as between the two per- 


$100,000 $100,000 $100,000 | tries, designed to handicap or eliminate one referred to being over $11,600,000. 


The ratio of net to gross rose from 33.9 
per cent. to 42.3 per cent. 
Analysing further the figures for the 
three seven month periods referred to, 
;it is revealed that there has been a 
steady reduction of comparative operat- 


' 


| 


Export Association of Canada to take | ing costs. The figures for the period 


ending January 1915 indicated that 
there had actually been a slight increas 
in the ratio, but at the same time when 
it is taken into consideration that as 
between the two returns there was a 


| falling off of slightly over 25 per cent. 


in the gross it will be seen that in 
maintaining practically the same ratio 
|of expenses there had been an effective 
| Process of retrenchment. That this was 
, the case is proven by the fact that the 
| seven months period ending January 
| 1916 showed a reduction in the ratio of 


‘ expense to gross of exactly ten per cent.’ 


|The retrenchment process during the 
| period of declines was such that when 
| the returns began to increase the mark- 
ed improvement referred to was made 
possible. 
Comparative figures for January and 
in the seven months ending with that 
month in each of three years are 4s 


follows: 
(000's omitted) 


Gross Expenses Ratio% Net. 
$2,000 


1916.... $8,588 $6,498 5 


yield from three to four thousand horse; | 1915.... 6,109 4,968 81 1,140 
With such a showing as made in this|the connecting up with Shawinigan, 


1914.... 7,916 6,916 87 1,00 
Seven Months 
Gross Expenses Ratio% Net 
1916.... $75,058 $43,344 56 $31,714 
1915.... 62,047 41,233 


new war tax arrangement. This point|city rates; the raising of the storage|ioi4°""" 3092 += s4'900 ss s—tCt« 


came up at the annual meeting but, ow- | dam some two feet at Lake Memphrema- 
ing to the uncertainty regarding some of | gog—a matter which would have to have 
the provisions of the new measure, de-| the consideration of the provincial gov- 
finite information could not be given;]| ernment and would involve an interna- 
Mr. Gordon stated that he expected that | tional question through raising the level 
the amount would be in the neighbor- | at the Vermont end of the lake. This 
hood of $100,000. writer states that there is reason to be- 
: lieve that the development of the West- 
Piling Up Reserv - ._ | bury power most generally appeals to 
A feature of the statement is the large | tye publie. 

addition which has been made to re- soncstinitelininsipiaes 

serve account, $400,000 having been NATIONAL BRICK 
taken from the available surplus of | Important Contract Secured From the 

$489,124. The balance sheet now indi- City of Montreal 

cates a total for this account of $1,100, | A contract for three million bricks 
000, while with the addition of $89,124 | has been awarded by the City of Mont- 
to the surplus the total available has] real to the National Brick Company of 
been raised to $619,899. Laprairie. The company submitted a 
An increase in the surplus of current | basis of $8.25 per thousand f.o.b., or 
assets over current liabilities from $1,-| $9.50 delivered on the works, and 1t was 
625,484 to $1,183,658 is accounted for in| decided to accept the latter figure. That 
a material reduction of bills payable) the priee may be considered a very fair 
and increases in cash, accounts receiv-| one would seem to be indicated in the 
able and supplies of raw and manufae-| fact that somé weeks ago the company 
| tured goods. Principal items are as|had made an offer at $7.75 f.0.b.; the 
follows: increase, it was explained, was necessi- 


LIABIUITIES tated by the high cost of coal. 


oe , : 1915 1914 1913 
ock, pref. ....$1,075,000 $1,075,000 $1,075,000 
a | 250,600 2150,000| For the eleven months ending Febru- 


2,000,000 2,000,000! ary the eustoms collections in Canada 
os show an inerease of $21,039,976, the 
123,416 total collections being $91,946,386. The 
— collections in February amounted to 
".. | $10,127,846 or $3,080,264 more than for 
$7,806,490 the corresponding month last year. 


On the showing indicated the net te 
turns being the best on record, 4 very 


strong statement is to be looked for 0 - 


‘the year’s railway earnings, while ther 
is every indication that the effects of 
the war on ocean transportation will be 
such that handsome profits will »® 
shown in the special income aceoust 
which particulars are only given 
a year at the annual meeting. 


CHEVROLET MOTOR 
At March 1st Cash and Transit ihe 
Were $5,377,079 

Net income for four and half me 
of the Chevrolet Motor Compl . 
amounted to $1,663,686. The report® 
dated March 1st, 1916, but the accouss 
as given are up to the end of Deee® ’ 
31st, 1915. In his note to the sbi 
holders Mr. Durant says that at i 
1st the capital of the company Ws $2 
909,000, and that the operation profi 
of the company for the year e®” 
December 31st, 1916, should appro 
mate $6,000,000 to which will be a4 
the income from other sources. Si 
the beginning of the present fiseal ym 
production showed an increase of ‘. 
eent. over the four and one-half moat? 
period reported. Every constit - 
company and department is meeti0g 
prearranged production schedule. 
report is an exceedingly cheerful one. 
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pnses for the Seven Months BEng. 
g January Amount to $66.40 ont of 
ery $100 of Gross Revenue—Por 
» Corresponding Period in the Com. 
ny’s Previous Fiscal Year the Ratio 
ns 66.4 per cent. — Although 

oss Earnings for the Seven 

pding January 1914 Were Greater 
an for the Period Ending January 
st the Net Earnings are Consider. 
ly Higher. ; 


decrease in the percentage ratio of 
ating expenses to gross earnings of 
or cent. as compared with January 
and of 12 per eent. as compared 
January 1914, is one of the out- 
LR g features of the monthly earn. 
yMatement of the Canadian Pacific 
vay for January of this year. It 
be pointed out that while the gross 
rns are about $2,500,000 better than ° 
the same month of 1915 and $600,- 
better than for 1914, the gaing jn 
net are $950,000 and $140,000 reg. 
ively. 
owever, it is when a comparison for 
returns of the seven months of the 
fiseal year, with the corresponding 
xis of the two previous years, ia 
e that the remarkable manner in 
+h the company has reduced its 
rating costs is revealed. This may 
fest shown perhaps by the statement 
for the seven months ending with 
uary of 1916, while the gross re- 
s were less by $8,200,000 than they 
: for the corresponding period two 
s ago, the net returns stood §$3,- 
00 higher; the actual reduction in 
ting costs as between the two per- 
eferred to being over $11,600,000. 
ratio of net to gross rose from 33.9 
eent. to 42.3 per cent. 
nalysing further the figures for the 
e seven month periods referred to, 
is revealed that there has been a 
eady reduction of comparative operat- 
ing eosts. The figures for the period 
January 1915 indicated that 
re had actually been a slight increase 
the ratio, but at the same time when 
is taken into consideration that as 


ween the two returns there was a ~ 


ing off of slightly over 25 per cent. 
the gross it will be seen that in 
ntaining practically the same ratio 
xpenses there had been an effective 
cess of retrenchment. That this was 
ease is proven by the fact that the 
n months period ending January 
} showed a reduction in the ratio of 
ense to gross of exactly ten per cent. 
retrenchment process during the 
od of declines was such that when 
returns began to increase the mark- 
improvement referred to was made 
sible. 
‘omparative figures for January and 
he seven months ending with that 
nth in each of three years are as 
lows: 
(000's omitted) 
Gross Expenses Ratio % a 
$8,588 $6,498 75 $2, 
6,100 4968 81 1,140 
7,916 6,916 87 1,000 
§ Months 
Gross wT eee Ratio % =, 
ate $75,058 $43,344 56 “— 
ae 62,017 41,233 66 act 
Biase 83,202 54,990 66 


On the showing indieated the net tT 
rns being the best on record, a very 
ong statement is to be looked for om 
year’s railway earnings, while there 
yery indication that the effects . 
e war on ocean transportation will 


h that handsome profits >hae of 
bown in the special income account ©” 
hich particulars are only give? — 
year at the annual meeting. 


CHEVROLET MOTOR 
March 1st Cash and Transit Item 
Were $5,377,079 


Net income for four and half mo 
the Chevrolet Motor Co is 
nounted to $1,663,686. The report 
nted Mareh Ist, 1916, but the on 
s given are up to the end of Oe 
st, 1915, In his note to the . « 
ders Mr. Durant says that at ™2 
mst the capital of the company ae 
09,000, and that the operation aro 
f the company for the year en oe 
ecember. 3ist, 1916, should app aed 
rate $6,000,000 to which will be ‘sinee 
he income from other sources: \ eat 
he beginning of the present ~ . 
roduction showed an increase 
ent. over the four and one-half net 
eriod reported. Every const! ; 
mpany and department 18 meeting be 


brearranged production schedule. 


eport is an exceedingly cheerful ei J 


March 11, 1916. 


R. W. R. BROCK 
ON NEW WAR TAX 


WESTERN ASSURANCE BEATS 
PREVIOUS RECORDS 


Balance of Over $1,000,000 Carried For- 
ward—Provision of $20,000 Made for 
War Super-tax in Great Britain — 
British American Under Same Man- 
agement Oldest Ontario Business In 
stitution—Three Fire Companies Ab- 
sorbed in Few Months—Strong Board 
—New Directors 


The report of the Western Assurance 
Company for 1915 cannot fail to more 
than satisfy the shareholders. In spite 
of the dislocation of business through- 
out the world, and yet partly because of 
it, the profits declared at the sixty-fifti 
annual meeting those of any 
previous year in the history of the com 


exceed 


pany. 

The premiums received in the year by 
the fire department, reached $2,063,102, 
with losses of $1,169,652 and in the 
marine department premiums amounted 
to $1,797,286, against losses of $1,239,- 
650. 

The assets now total $4,431,305, wit! 
liabilities of $3,422,336, including $20,- 
000, set aside for possible taxes and 
debts through the war, leaving a balance 
earried forward of over $1,000,000. 

It is interesting to note the remarks: 
of the chairman, Mr. W. R. Brock, with 
regard to the $20,000 provision for pos- 
sible taxes and debts, through the war. 
He said: ‘*This item of taxes mentioned 
in the report, refers only to the war 
super-tax in Great Britain, which is dif- 
ficult to gauge as it extends over a 
period of two years. Since we issued 
our report the Dominion Minister of 
Finance has announced new war taxes 
in Canada, and these may press very 
heavily and unfairly on our operations 
if they are adopted in their present 
form. ’’Modifications, which it is hoped 
will be satisfactory, are being discussed 
at Ottawa. 

This well-known company was estab- 
lished in 1851 and the same manage- 
ment controls another popular—althougl 
entirely separate — company, probably 
the oldest business institution in On- 
tario, the British America Fire Insur- 
ance Company, which dates back to 
1833, in the time of King William IV. 

Needless to say an opportunity to ex- 
tend the Canadian business is never lost 
by the energetic management and afte? 
reinsuring the business of the Germanie 
a few months ago, the Western and 
British America, as was announced ir 
The Post last week, have come to the 
reseue of the policyholders of the Anglo. 
American, founded in 1899, and the 
Montreal-Canada, founded in 1859. Each 
of these companies had an authorized 
eapital of $1,000.000. 

The Board of Directors is a remark- 
ably strong one, with W. R. Broek, presi- 
dent; W. B. Meikle, vice-president: 
John Aird, Robt. Bickerdike, M.P., Al- 
fred Cooper (London, Eng), H. C. Cox 
D, B. Hanna, John Hoskin, K.C. LLD.: 
Z. A. Lash, K.C., LL.D.; George A. Mor- 
row; Augustus Myers; Lt.-Col. Fred- 


erie Nichols; Col. Sir Henry Pellatt, C. 
V.0., and E. R. Wood. 


Of these John Aird was elected at the 
recent meeting to succeed the late Al- 
exander Laird, his predecessor, both in 
the seat he now takes, and as genera’ 
manager of the Canadian Bank of Com- 
merce, while the vacaney occasioned by 
the death of the late E. W. Cox, was 
filled by the election of Alfred Cooper 


of the well-known firm of Grahams & 


Co, East India merchants, of London 
“gland. Mr. Cooper is also a member 
of the London board, the other directors 
of which are, Rt. Hon. Sir John H. Ken- 
naway, Bart. C.B., chairman: Sir Frnest 
o and Sir Charles Johnston, Bart., 
® completed his year of office as Lore 
“ayor of London in November last, and 


'8 Senior partner in the firm of Wingate 
Johnston. 


Th GRAND TRUNK 
© Year's Statement More Satisfac- 
tory Than Usual 


The Secretary of the Grand Trunk 
Railway sent to The Financial Post a 
Preliminary statement regarding the ac- 
rounts of the company up to the 31st of 

cember, 1915. After meeting all 
charges a balance of £634,750 was left to 
meet the defcieney on the Grand Trunk 

estern of £122,200, and npon the 
Grand Haven and Milwaukee of £1.850. 


‘After making these deductions a surplus 


of £510,700 was available for distrib:- 
Hon as dividends. An interim dividend 
of 4 per cent. on guaranteed stock was 
Paid and after deducting the amount re- 


THE FINANCIAL POST OF CANADA 


juired for this purpose £187,500 the bal- 
ince £323,200 together with the balance 


YEAR’S EARNINGS 


e D be 
at £227 50 eisial sheaseet = sf anrsced OF OTTAWA P OWER 


her 
payment for the year of 24% per cent. on 
the 4 per cent. guaranteed stock making 
a full dividend for the year and leaving 
a balance of £15,000 to be carried for- 
ward. 
The secretary notes that for the half- 
year ending 31st of December the Grand 
Trunk Western showed a surplus of 


£108,500, 


BRITISH MORTGAGE LOAN 
Earnings on Shareholders’ Funds Better 
Than in the Past 


Quite, recently The Financial Post re- 


ferred to the excellent report issued by | 
the British Mortgage Loan Company of | 


Ontario, which has its head office in 
Stratford. At the time we were not able 
‘o compare the rates of its earninys 
with those of last year, a 
follows: 


Paid-up 
Vears Capital Profits 
1912 .... $448,430 $ 48.602 8 10.8 6.9 
1913 .... 449,4°0 50,277 8 eas 
1914 .... 449,650 49,832 8 
1915 .... 450,000 64,578 8 R.1 


* Per cent. of capital, reserve and balance at 
credit of profit and loss, 


It will be noted that the results ia 


1915 both as to per cent. of profits earn- Dividends 


SHAREHOLDERS BEING TREATED 
VERY LIBERALLY 


Caution of the Board of Directors in 
Deferring Last Year’s Dividends for 
the Last Quarter of the Year Fully 
Justified by the Reports just Issued— 
Upon the Capital Employed the Earn- 
ings for the Year Represent 7.3 per 
cent. Before Making Any Provision 
for Depreciation. 


Shareholders of the Ottawa Light, 
Heat and Power Company after study- 
ing the pamphlet report which has just 
been placed in their hands will agree 
that the directors were fully justified 


‘in deferring the dividend for the lasi 


6.9 Total revenue . 
11.08 oh Expenditure 


| Total 


! 


quarter of 1915 until the result of the 


as now made as year’s operations were actually known. 


From the profit and loss summary given 


Provts Karn, | below it will be noted that the earnings 
Div. Cap. rates upon capital amounted to 7.3 per cent 


1913 1914 1915 
$873,654 $848,824 


633,091 594,051 


Surplus 


240,562 254,772 
Previous balance ... 


34,362 9,697 
$352,319 $274,924 $264,470 
222,278 259,727 210,803 


54,553 


Less : 


ed on capital and the amount earned Bad debts... ....,. 5,678 5,501 8,370 


ipon the aggregate capital, reserve and 
the balance at the credit of profit and 


‘ 


Bond discount ween 
R 90,000 


loss at the commencement of the year ,10ta! deductions . $817,956 $265,228 $219,173 


is better than it has been for some 
time, 


EASTERN TRUST CO. . 
Considerable Increase in Assets and 
Paid-up Capital 
The twenty-third annual report of the 
Eastern Trust Company, presented at the 
stockholders’ meeting last week, was 


signed for the first time by Hector Me- | improved very materially otherwise the 


Innes, K.C., as president, he having sue- 
ceeded Mr. Justice Harris. 

The directors congratulate the share- 
holders on the fact that the capital stock 
has attained the million-dollar mark, the 
balance of the subscribed capital having 
been paid in during the year. The East- 
ern Trust Company now has a capital 
equal in amount to the other leading 
trust companies in Canada. The reserve 
is $250,000, the sum of $20,700 having 
been transferred from‘the profit and loss 
account this year. The net profits for 
the year amounted to $98,585. 

The directors say they consider them- 
selves fortunate in being able to show 
an increase in the net profits when tak- 
ing in eonsideration the new Dominion 
and Provincial taxes, and also the sums 
contributed to various patriotic pur- 
poses. 

The company was established in 1893, 
with a paid-up capital of $26,400, tne 
amount subscribed being $110,000. The 
paid-up capital has gradually risen, un- 
der the general managership of Colonel 


et balance 34,363 9,607 
Earnings on capital. 11.18 8.46 
After meeting the expenditures for 
the year the amount available for distri- 
bution was $264,772. Fortunately as 
the President pointed out, a cut in ex- 


45,296 
7.3 


‘ penses amounting to $39,039 was made 


B. A. Weston, to one million dollars aad. 


the assets are $1,276,829. 


SHERBROOKE RAILWAY 
Continued Improvement Shown in Earn- 
ings—Showing of Seven Months 

Continued improvement in the earn- 
ings of the Sherbrooke Railway & Power 
Company, is shown in the January state- 
ment which represents the seventh 
monthly period of the company’s fiscui 


year. The gross for January 1916 was 
$11,729, as compared with $9,626 for 
that month of 1915, an increase of $2,- 
103, or 21.9 per cent., while the increase 
in the net was from $4,162 to $5,651,- 
which is $1,488 or 35.0 per cent. For 
the seven months the total gross was 
$79,985, as against $72,786 for the cor- 
responding period of the previous fiscal 
vear, an increase of $7,198 9.9 per cent., 
while the increase in the net was from 
$34,364 to $39,699, a betterment of $5,- 
335, or 15.5 per cent. Following are the 
detailed comparative figures: 


Gross 1915 1914 Increase: 


$11,649 $ 900 
10.315 4085 
September 11,321 959 
October 10,384 22 
November . 9,579 1,20 
December d 9.099 1,642 
9,626 2,103 


$72,786 $7,198 
$ 5,767 $1,108 
4,960 100 
‘ 6,025 oo 

October 5 4,796 3 
y ; 4,032 1,112 
November 4618 1544 
4,162 1,488 


$34,364 $5,335 


JULY. vases 
August 


During fifty-one days of the present 
fisca) year the street railway receipts of 
Saskatoon reached the tota) of $27,391 
as compared with $17,970 for the eor- 
responding period last year showing & 


! Inventory deh 6 


' 


otherwise the 6 per cent. dividend wou!d 
barely have been earned. Since the 
turn of the year business no doubt has 


shareholders would not get their divi- 
dend for the last quarter of 1915 whieh 
will be paid to them on April 1st. At 
the time the dividend was declared som: 
criticism arose but it is now obvious 
that the directors, in the opinion of the 
Financial Post, were fully justified. 
The revenue it will be noted, is less than 
in the previous year due to the falling 
off in the earnings from the Ottawe 


Electric Company. As Ottawa, indus-| 


trially speaking, is in a prosperous posi- 
tion at the present time and as the sale 
of gas is also increasing steadily the 
outlook of the Company for the current 
year is very much better. There stii’ 
remains, however, the question of deal- 
ing with the current liabilities which a: 
the close of the year aggregated $588,- 
925. In view of so large a debt to the 
bank it is quite obvious that the share- 
holders are taking from their Company 
as much as is at present due to them 
Following is a comparative statement! 
of the assets and liabilities for thre 
years. 
ASSETS 
1913 1914 1915 
400 $ 400 

384,334 415,642 

90,540 80.979 
5,368,263  5,573,60° 

14,243 42,118 
$5,204.406 $5,957,802 $6,112,742 
LIABILITIES 

1913 1914 1915 
$1,372,333 $1,275,000 $1,275.000 

505,130 369,814 588.925 
3,483.50 


720.000 
45,296 


Plant & prop’ty 4,828,825 
Supplies 18,647 


Accounts 
Capital 3,483.290 
Reserve 720.000 720,000 
Profits & Loss. 34,363 9,698 


$5,204,406 $5,857,802 $6,112,742 


The statement on the whole is a satis- 
factory one but it is quite obvious that 
the cut in electric rates was serious 
Usually the decline in prices results in 
more business but in the case of this 
company the cut came when business 
was on the decline. Increase in the gas 
earnings helped out the position of the 
company but it would appear that as 
yet the real earning power of the com- 
pany has to be determined. 


ASBESTOS CORPORATION 
Old Board of Directors Re-elected at 


Annual Meeting 

At the annual meeting of the Asbes- 
tos Corporation of Canada at Montreal 
this week, President W. G. Ross told 
the shareholders that, with the exception 
of mines at Black Lake, which had been 
closed down for a portion of the year. 
the properties of the company had been 
kept in continuous operation in order to 
keep the men employed. The total pro- 
duction was not so greaf as in 1914, 
but the demand for the higher grades 
was better than had been expected. 
This appears to have been largely due 
to the elimination of German and 
Austrian competition. The old board 
of directors was re-elected as follows: 
W. G. Foss, president; H. E. Mitehe!! 
vice-president; C. W. Colby, M.A, H. 


net increase of $9,421 or over 50 per | J. Fuller, Uzal H. McCarter, Thomas 


cent. 


MeDongal) and William MeMaster. 


ee re = ne ee 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL 
REST - a 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD : : - General Manager 
H. V. F. JONES . . Ass’t General Manager 


ssl 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


a 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 
ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 


at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 
Paid-Up Capital .$ 5,000,000 


Reserve 3,400,000 
over 90,000,000 


President 
.General Manager 
Assistant General Manager 
This Bank, having over 315 Branches in Canada extending from Halifax 


to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the 
-world. 
Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

London, Eng., Branch . . 
F. W. ASHE, Manager 


G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


6 Princes St. 


West End Branch, 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


_ SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED, 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weyburn Security Bank 


HEAD OFFICE, . WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. 0. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board eof Directors 
W. 8. DINNICK, President. E. D. McCALLUM, Vice-President. 
JOHN FIRSTBROOK, Vice-President 
H. WAPDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. E. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 
Regina Branch Advisory Board 
A. H. TASKER, EB. D. McCALLUM, W. M. MARTIN 
J. F. ANDERSON, M. B. PEART, A. W. 8 
GEO. H. BRADSHAW, 
Manager Regina Branch. 
Correspondence Invited. 
HBAD OFFICE: 8 KING STREET EAST, TORONTO. 


+ MP. T. J. HOW, 

NIDER, CHAS. JACKSON. 
J. G. LANGTON, 
Secretary. 
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THE FINANCIAL POST OF CANADA 


FACTS AND OPINIONS 


DIVIDENDS DECLARED | 


BANK OF MONTREAL 


Notice is hereby given that a Dividend 


of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 31st January, 1916, and that the 
same will be payable at its Banking House 
in this City, and at its Branches, on and 


after Wednesday the FIRST Day of March 


next, to Shareholders of record of 31st 
January, 1916. 
By order of the Board, 
FREDERICK WILLIAMS-TAYLOR 
General Manager 


Montreal, 21st January, 1916. 


The Montreal City and 
District Savings Bank 


Notice is hereby given that a Dividend of 
Two Dollars per Share on the Capital Stock of 
this Institution has been declared and will 
be payable at its Head Office, ‘in this city, 
on and after Saturday the 1st of April next, 
to Shareholders of record at the close of 


business on the 15th day of March next, 


By order of the Board. 


A. P. LESPERANCE, 
Manager. 
Montreal, February 2ist, 1916. 


The Sherwin - Williams 
Co. of Canada Limited 


Notice is hereby given that the 19th Quar- 
terly Dividend of One and Three-quarters per 
cent. (14%), being at the rate of Seven Per 
Cent. (7%) per annum, upon the Preferred 


Stock of this Company, has been declared, 
payable to Shareholders of record the Fif- 
teenth day of March, 1916, and that cheques 
for the same will be duly mailed to them on 
the 31st day of March next. Books not closed. 
By order of the Board, 
J. H. GORDON, 
Secretary-Treasurer. 


Montreal, March Ist, 1916, 


Peterson Lake Silver Cobalt 
Mining Company, Limited 


‘Notice is hereby given that a dividend of 
one and three-quarters per cent. upon the 
capital stock of the Company, has been de- 
clared and that the same will be payable on 
Saturday, April 1st, 1916, to shareholders of 
record at the close of business on Wednes- 
day, March 15th, 1916. The Transfer Books of 
the Company will be closed from the 16th 
day of March to the Ist day of April, both 
days inclusive. 

By Order of the Board, 

Cc. H. MANATON, 
Secretary. 
March 6th, 1916. 


Dominion Textile Com- 


pany, Limited 


NOTICE OF DIVIDEND 


A dividend of one and one-half per cent. 
(1%%) on the Common Stock of the Do- 
minion Textile Company, Limited, has been 
declared for the quarter ending 31st 
March, 1916, payable April 1st, to share- 
holders of record March 15th, 1916. 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, Feb. 21st, 1916. 


Hollinger Gold Mines 
Limited 


(No Personal Liability) 


DIVIDEND No. 45 


The regular four-weekly dividend of 4% upon 
the outstanding capital stock has been declared 
payable 24th March, 1916, on which date 
cheques will be mailed to shareholders of 
record at the close of business on the 17th 
March, 1916. 


DATED 10th March, 1916. 


D, A. DUNLAP, 
Secretary-Treasurer. 


Canadian General Elec- 
tric Company, Limited 


DIVIDEND NOTICE 


COMMON STOCK DIVIDEND‘NO. 67 
Notice is hereby given that a Quarterly 
Dividend of 1%% for the three months end- 
ing the thirty-first day of March, 1916, being 
at the rate of 7% per annum, has been declar- 

ed on the Common Stock of the Company. 
RREFERENCE STOCK DIVIDEND NO. 40. 


Notice is also given that a_half-yearly 
Dividend of 3%% for the six months ending 
the thirty-first day of March, 1916, being at 
the rate of 7% per annum, has been declared 
on the Preference Stock of the Company. 

The above Dividends are payable on the first 
day of April, 1916, to Shareholders of record 
at the close of business on the fifteenth day 
of March, 1916. 

By order of the Board. 

J.J. se WORTH, 


retary. 
Toronto, March 4th, 1916. 


e 


Penmans Limited 


. 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend of 
one and one-half per cent. has been declared 


on the Preferred Shares of the capital stock 


of this Company, for the quarter ending April 
30th, 1916, payable May Ist, 1916, to share- 
holders of record of April 20th, 1916, also a 
Dividend of one per cent. on the Common 
Shares of the capital stock of this Company 


for the quarter ending April 30th, 1916, pay- 
able May 15th, 1916, to shareholders of record 
of May Sth, 1916. 


By Order of the Board. 
c. B. ROBINSON, 


Secretary -Treasurer. 
Montreal, March 6, 1916. 


The Riordon Pulp & 
Paper Company, Ltd. 


DIVIDEND NO, 15 


Notice is hereby given that a Dividend 
of 1%% (being at the'rate of 7% per 
annum) on the Preferred Stock of this 
Company has been declared payable 
March 31st, 1916, to shareholders of re- 
cord at the close of business March 18th, 
1916. 


By order of the Board, 
CHAS. E. READ, 


‘Secretary-Treasurer. 
Montreal, March 2nd, 1916, 


Ottawa Light, Heat & 
Power Co., Limited 


DIVIDENDS NO. 38 AND NO. 39 


Notice is hereby given that a quarterly 
dividend of 144% (one and one-half per cent.) 
for quarter ending December 3ist, 1915, mak- 
ing 6% for the year, has been declared, also 
a dividend of 444% (one and one-half per 
cent.), being at the rate of 6% per annum, for 
the quarter ending March 3lst, 1916, has been 
declared, both payable on April Ist, 1916, t 
shareholders of record at the close of business 
on the 20th day of March, 1916. 

The transfer books of the Company will 
not be closed. 


By Order of the Board. 


D. R. STREET, 
Secretary-Treasurer. 
Ottawa, February 28th, 1916. 


DEBENTURES FOR SALE 


Montreal Tramways 
Company 


INTEREST ON DEBENTURE STOCK 


Interest for the half year at the rate of five 
(5) per centum per annum will be paid on 
the first day of April, to the registered holders 
of the Debenture Stock of the Montreal Tram- 
ways Company. 

No transfer of the Debenture Stock of the 
Compary will be registered during the four- 
teen days immediately preceding the first day 
of April, 1916, and the Transferees of all De- 
benture Stock of the said Company, which may 
be transferred on or after the Ist April, 1916, 
will be entitled to receive the interest accruing 
thereon from said date only. 


PATRICK DUBEE, 
Secretary-Treasurer. 
March Sth, 1916. 


ANNUAL MEETING 


McKinley-Darragh-Sav- 
age Mines of Cobalt 
Limited 


Notice is hereby given that the Annua) 
General Meeting of the McKinley-Darragh- 
Savage Mines of Cobalt, Limited, will be held 
ac Room G, King Edward Hotel, King Street 
East, Toronto, on Wednesday, April 26, 1916, 
at the hour of eleven o’clock in the forenoon, 
to receive and consider the statement of ac- 
counts and balance sheet of the company, to 
receive the report of the directors, to elect 
directors, and to transact the other ordinary 
business of the company. 


Dated at Toronto, this fourth day of Feb- 
ruary, 1916. 


JAMES H. SPENCE, 
, Secretary. 


Canadian General Elec- 
tric Company, Limited 


ANNUAL GENERAL MEETING 


- 


Notice is hereby given that the Annual 
General Meeting of the Shareholders of the 
Canadian General Electric Company, Limited, 
will be held at the Head Office of the Com- 
pany, corner King and Simcoe Streets, Tor- 
onto, on Wednesday, March 22nd, 1916, at 12 
o’clock noon, for the purpose of receiving the 
Annual Report of the Directors, the election 
of Directors for the ensuing year, and for 
the transaction of any other business which 
may properly be brought before the meeting. 


By order, 


J.J. ASHWORTH, 
; Seoretary. 
Toronto, March 4th, 1916. 


ABOUT SECURITIES. 


Informatien under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is new neces- 


sary to enclose three cents in postage stamps to cover postage on answers direct. 


Dominion Permanent 

Western Banker.—Will you kindly. furnish 
me with a report on the Dominion Permanent 
Loan and other stocks on the accompanying 
list, which are held by a client of mine who 
is anxious to learn of the present position of 
these companies? 


The Dominion Permanent Loan Com- 
pany, as you will see from the review 
which appears in another column to- 


day, may be quite expected to hold its 


own. The present price is given to us 
as 67-72, nominal, but the present re- 
port would seem to make it worth more. 
Standard Reliance 

The Standard Réliance Mortgage Cor- 


poration purchased the Sun and Hast- 


ings and review of the corporation ap- 
peared in our issue of March 4. The 
stock has sold recently around 85 and 
pays eight per cent. 
Canada Cement. 

The Canada Cement Company reports 


prospects good. See Post of February 
5 and 19 last, for reference to this 
Company. Its outlook is‘about as fav- 
»xrable as any Canadian Industry. 


Prudential of Winnipeg 
Winnipeg Traveller.—Should I continue the 


enclosed policy which I took out with the 
Prudential Life Insurance Co, here? What 
prospects are there of profits? 

You should eertainly continue the 
Prudential policy. A reassurance azree- 
ment has finally beer completed where- 
by the policies of the Prudential Com- 
pany are reassured by the Sun Life 

re mi. 
Assurance Company of Canada. The 
Sun assumes all of the liabilities of the 
Prudential towards its policy holders 
and will issue to each poliey holder of 
the Prudential a certificate assuming 
direetly with him or her, the liability 
under his or her policy. 


A separate account will be kept by 
the Sun for the Prudential policies 
until the elose of the year in which the 
accumulated amount at the eredit of 
the account shall equal or exceed the 
total liabilities to policy holders. The 
account will then be closed and merged 


with the business of the Sun Company. 

During the time that the business is 
kept in a separate account by the Sun, 
the profits allotted to participating 
policy holders of the Prudential will 
depend upon the accumulations ae- 


eruing, the sums to be allotted as pro- 


fits and the manner of their allottment 
being at the diseretion of the Sun. 
After the account is closed, the policy 
holders of the Prudential will be on the 
same basis as those of the Sun, paying 
the same rates of premium. 

There is no doubt the Prudential 
policyholders are very fortunate to 
have been rescued from a_preearious 
position and to have the guarantee of 
such a powerful company as the Sun, 
now behind them. 


Capital Life 


Nova Scotia, M.D.—Kindly give me your 
opinion in reference to the enclosed statement 
of the Capital Life for 1915. 


In our opinion the report deals eor- 
rectly with the general situation. The 
Capital Life only commenced to write 
business in 1912 and the rearing of a 
voung life company is usually attended 
by problems as difficult as those of rear- 
ing a young child. As the President 


DIVIDENDS DECLARED 


Canadian Westinghouse 
Company, Limited 


DIVIDEND No. 45, 


A quarterly dividend .of one and three- 
quarters per cent. (1%%) has been declared 
upon the outstanding Capital Stock of the 
Company, payable April 10th, 1916, to share- 
holders of record at the close of business, 
March 31st, 1916. Transfer books will be re- 
opened April 1st, 1916, at ten o’clock a.m. 


Checks will be mailed to shareholders. 
By order of the Board, 


JOHN H. KERR, 
Secretary. 
Hamilton, Canada, March 9th, 1916. 


The Right of Way 
Mines, Limited 


The Annual General Meeting of Shareholders 
of The Right of Way Mines, Limited, will be 
held in the Board of Trade Rooms, Central 
Chambers, Ottawa, Ont., on Monday, March 
20, 1916, at 3 o’clock, p.m., for the purpose of 
receiving the Annual Report, Election of Dir- 
ectors for the ensuing year, and for the 
transaction of all other business that may 
properly be brought before such meeting. 


By Order of the Board. 


B. A. LARMONTH, | 
Secretary-Treasurer. 


Ottawa; Ont., February 28, 1916, 


explains, the efforts of the Board were 
directed to strengthening the position 
rather than to securing new business at 


high cost. This result has undoubtedly 


been attained as the report shows. The 
reserve fund against policy liabilities 
is $10,317, in exeess of the amount re- 
quired by the Dominion Government and 
the net surplus, after allowing for paid- 


up capital, has inereased by just $7,000, 


or nearly 64 per cent. The management 


Mareh 11, 


are taking the right course and shonla 4 
reap the advantage of their cantig, 


under improved business conditions, 


Owing to pressure on our space, it has 
found necessary to omit several other q 
to correspondents. These will be dealt with in 
our next issue. 4 


SYNDICATE MEMBERS 
WANTED 


Such an unusual proportion of the 
properties, which an Established 
Mining House had agreed to examine 
under option, have been reported 
favorably, that it does not wish to 
attempt to handle al! of them. alone, 
We would be pleased to discuss de- 


tails with interested, responsible 
parties. Address 


Box 206, c/o Doremus & Co., 


Advertising Agents, 44 Broad St., 
New York 


THE FORTY-FOURTH ANNUAL MEETING 
Of the Shareholders of 


The Hamilton 


Provident and 


Loan Society 


The Forty-fourth Annual Meeting of the Shareholders of the Society was held 
at the Society’s Head Office at noon yesterday. 


Among those present were the following: 


George Rutherford, John T. Glassco, F. 


H. Lamb, Charles Judd, A. T. Read, 


George G. Carscallen, George LeRiche, E. R. Niblett, Thomas H. Crerar, John Hooper, 
J.J. Greene, E. G. Payne, W. J. Aitchison, W. A. Wood, W. J. Waugh, J. 8S. Whicher, 
Rev. J. B. Hamilton, F. Hansel, Richard Butler, Archdeacon Forneret, Rev. F. E. 
Howitt, J. H. Hendry, D’Arcy Martin, H. W. Clarkson, J. H. Coon, John McCoy, 


W. A. Stewart, Arthur Boyle, D, M. Cameron, 
The President, George Rutherford, in the chair. 


D. M. Cameron, Treasurer, acted as Secretary. 

The Secretary read the Report and Annual Statement as follows: 

‘The Directors of the Hamilton Provident & Loan Society have much pleasure 
in submitting to the Shareholders their Forty-fourth Annuai Report, showing the 
result of the Society’s business for the past year, with accompanying Financial 
Statement to December 31st, 1915, duly audited. 


After paying and providing for all due and accrued interest on borrowed capital, 
eost of management and all other charges, the net profits for the year amount to 


$167,641.59. 


This amount has been applied as follows: 
Two half-yearly Dividends at the rate of eight per cent. per 


annum 
Government and Business Tax 
Special War Tax 


Added to Reserve Fund ........cssseee coscccsevsccsseee es o$60,000,00 


Credited to Contingent Fund ....... 


$96,000.00 
3,095.70 
3,097.35 


$102,193.05 


5,448.54 
$ 65,448.54 


$167,641.59 


The Reserve Fund now amounts to $985,000.00; over 82 per cent. of the paid-up 


Capital. 


‘The Contingent Fund now stands at $29,032.60. 
Notwithstanding the exceptional conditions existing during the year, the repay- 
ments by mortgagors have been very satisfactory. 


The Directors have to record with deep regret the sudden death, on 21st October 
last, of Mr. Campbell Ferrie, who most ably filled the position of Treasurer of the 


Society for the past twenty years. 
has been appointed Treasurer. 


Mr. D. M. Cameron, for many years Accountant, 


The Officers of the Society continue to discharge their duties to the satisfaction 


of the Directors. 


The Directors appreciate the valuable services rendered during the year by the 
Society’s Agents in Britain, Messrs. Gillespie & Paterson, W. 8., Edinburgh. 


All of which is respectfully submitted. 
Hamilton, January 31st, 1916. 


GEORGE RUTHERFORD, President. 


THE HAMILTON PROVIDENT AND LOAN SOCIETY 


FINANCIAL STATEMENT FOR THE YEAR ENDING 31st DEC., 1915 
ASSETS AND LIABILITIES 


LIABILITIES TO STOCKHOLDERS. 
Share Capital paid up $1,200,000 00 
Reserve Fund 985,000 00 
Contingent Fund’ 29,082 60 
Dividend (payable 3rd January, 

48,000 00 


$2,262,032 66 
LIABILITIES TO THE PUBLIC, 

Savings Deposits ....... $844,333 50 
Sterling Debentures .... 855,364 57 
Currency Debentures .... 508,807 30 
Debenture Stock 372,786 66 
17,585 25 
13,499 78 

2,612,377. 0€ 


$4,874,409 ¢° 


Interest on Debentures.. 
Sundry Accounts ........ 


ASSETS. ae 

Net Value of Mortgages $4,178,899 75 
Call Loans on Stocks....$ 12,2715 
Dominion, Provincial and 

Municipal Debentures 

owned 
Cash on hand and 

Banks 


Office Premises in Hamilton and 


Brandon 93,000 00 


TE 
$4,874,409 66 


PROFIT AND LOSS 


To Dividends Nos. 88 and 
89 ’.$ 96,000 00 
To Government and Busi- 
ness Tax 3,005 70 
To War Tax 


To Interest and Expense on De- 
posits, Debentures and Debenture 
Stock 

To General Expenses, in- 
cluding cost of Manage- 
ment, Salaries, Directors’ 
and Auditors’ Fees, also 
Subscriptions to Patriotic 
and Red Cross Funds... 33,35481 

To Commission on Loans.. 3,911 65 

To Inspection of Land 5,94751 »* 


To Reserve Fund 
To Contingent Fund 


43,213 97 


65,448 54 


$319,248 40 


January 28th, 1916. 


3,097 35: 
t 102,193.05 


By Interest earned, Rents, etc $319,248 40 


i 


P 
a 


D. M. CAMERON, Treasurer. 


We herehy certify that we have audited the books and examined the Accounts 
and Securities of the Hamilton Provident and Loan Society for the year ending 
31st December, 1915 (except such as are covered by the Certificate of the Auditor 
at Brandon), comprising a monthjy audit and verifications and posting of tbe 
Society’s Books, and have found them correct and in accordance with the above 


statements. 


Hamilton, January 28th, 1916. 


RALPH E. YOUNG, 
G. E. F. SMITH, 


Auditors, 


Chartered Accountants. 


We hereby certify that we have examined the securities and vouchers and audited 
the Books of the Hamilton Provident and Loan Society for the year ending December 
3ist, 1915, as kept in their Brandon Office, and have found them correct. 


Brandon, Man., Jan. 22nd, 1916. 


CHERRY, MACDONNELL & CO.. 
Auditors, Chartered Accountants. 


On motion of the President, seconded by the Vice-President, the Report was 


adopted. 


The following gentlemen were re-elected Directors: 
George Rutherford, John T. Glasseo, George Hope, Joseph J. Greene, Henry L 


Roberts, W. A. Wood. 


At a meeting of the Directors held after the Annual Meeting, George Rutherford 
was re-elected President and J. T. Glasseo, Vice-President. 
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gard as being an improvement on that of 


FEWER ARREARS last year and we can now point to some 
~4 ON ITS MORTGAGES features of the policy of the Company 


as dealt with at the annual meeting. Mr. 


STANDARD RELIANOE’S INSPEO-| Stevens, the president, stated that the 
TION COMMITTEE inspection committee had found in con- 


— tion with the mortga which had 
ao iho 
Mr. E. F. B. Johnston Chairman of been in arrears a year ago, a decided im- 


’ the : ; 
> aaaeton A ee a en erties provement. The managing director, Mr. 
eT o eee Progress | “ddington, in dealing with the details 
and Reports Very Substantial of the balance sheet explained that the 


—S§trong- | * : 
Rarias the Comte aes Assets | increase in the item ‘‘Real estate ac- 


and the| 4¥ired under foreclosure’’ stated that 

Into Still ee Tribute| While technically accruing during the 
a reed ck year 1915, really acerued in the year 
Dinni 1914, as at that time foreclosure action 

A week ago we dealt fully with the] was started but title to the foreclosed 
financial statement of the Standard Re-| properties was not obtained until 1915 


lianee, which shareholders cannot but re- and they cover largely farm property in 


PENMANS LIMITED 


GENERAL OFFICES, PARIS, ONT. 


ANNUAL REPORT 
For the Year Ending December the 31st, 1915 


Submitted at the Tenth Annual Meeting, held on the Sixth Day of March, 1916 


DIRECTORS’ REPORT 


Your Directors are pleased to submit to the pe a dias Annual Report 
of the operations of the Company for the year ending 31st of December, 1915. 

The Sales for the year amounted to $4,742,914.68, an increase of $1,201,936.36 
as compared with 1914. 

The Profits for the year were $779,933.43 inclusive of all expenses of adminis- 
tration, and after providing for Bond Interest, Bad Debts written off and Machinery 
Scrapped, the Net Profit amounts to $643,148.78, appropriated as follows: 

Preferred Stock Dividends 
Common Stock Dividends 
Canadian Patriotic Fund 
(Balance of subscription) 
Transferred to Reserve Account 400,000.00 
Amount carried forward ...........00+ oes Listes a's say 89,124.78 


AR" $643,148.78 


The Surplus of Liquid Assets over Liabilities has been increased during the year 
by $441,399.64, the active surplus now amounting to $1,625,084.70. 
You will also notice that our Reserve Account now stands at $1,100,000, and the 
amount at credit of Profit and Loss Account $619,899.52. 
As usual, our various Plants have been kept in good condition, the cost of repairs 
charged against earnings. * 
The Books and Accounts of the Company have been audited during the year by 
Mr. C. 8. Scott, F.C.A., Hamilton, and his report is presented herewith. 
; Respectfully submitted, 
; -C. B. GORDON, 


$ 64,500.00 


; President. 
BOARD OF DIRECTORS 
1915—1916 


Vice-President, 

R. B. MORRICE 
J. P. BLACK 
J. R. GORDON 
D. MORRICE 


President, 
Cc. B. GORDON 
V. E. MITCHELL, K.C. 
H. B. MacDOUGALL 
WM. McMASTER 
JOHN BAILLIE 
I. BONNER, General Manager. 
C. B. ROBINSON, Secretary-Treasurer. 
Stock Transfer Agents—ROYAL TRUST CO., MONTREAL AND TORONTO. 
Bankers—THE BANK OF MONTREAL. 
Auditor—C. 8. SCOTT, F.C.A., HAMILTON. 
PROFIT AND LOSS ACCOUNT 
For Year Ending 3ist December, 1915. 
Profits for the year ending 3lst December, 1915 
DEDUCT: 
Interest on Bonds 
Old Machinery scrapped 


Bad Debts written off 
136,784.65 


643,148.78 
530,774.74 


$1,173,923 .52 


Net Earnings for the year 1915 
Brought forward from 31st December, 1914 


APPROPRIATION: 
To Four Quarterly Dividends of 14% each on Preferred Stock 
“ Four Quarterly Dividends of 1% each on Common Stock 

Canadian Patriotic Fund (balance of $5,000.00 subscribed) 
Transferred to Reserve Account fi 

ance Forward €19,000.58 
———_——$1,173.923 .52 


GENERAL STATEMENT 


As at the 31st December, 1915 


ASSETS. 

PROPERTIES: 
Comprising Lands, Buildings, Dwelling Houses, Machinery, Waterpowers, Good- 

WALL, Trede-Marks, Ot. cccccccccvccsceccccvsctescdeccossepecsssovessesceevonce $5,320,414 . 82 

CURRENT ASSETS: 
Cash on hand and in bank .......+. qe sdececnevesecessvoncesseesscesceees $166,378.43. 
Accounts Receivable 219.64 
SOME secnccnsdsardoavdndeksonhceaane eosanehedsanete 9,581.89 

————— 828 801.53 


PE aie ooo. ii cise benes ccna tae vngaacehseyeenkes 20,500.00 
INVENTORY: ; 
Raw and Manufactured Stock 


13 
Total Current Assets 2,699,343 .09 


$8,019, 7857 :91 


CAPITAL STOCK: 
Authorized, Preferred 
Common 


Tesued, Preferred 
Common 


amt VE PER CENT. FIRST MORTGAGE BONDS: 
Authorized and Senin 

RESERVE ACCOUNT o.00...ccccsscceceseonsnosgssegronsnaceseouens 
Une URRENT. LIABILITIES: 

abe med Dividends 

Wa — Payable 


Bills Payab) 
ank Advance 


00 
I Current Liabiliti 1,074,258. 89 
RPLUs: . 1“ 


619,899.52 
$8,019,757 .91 


a 


Profig and Loss Account 


INDIRECT LIABILITIES: 
Customers’ Paper under discount $121,292.77 
T have examined the Books and Vouchers of Penmans Limited for the year 
ended 31st December, 1915, and certify that the accompanying Balance Sheet and 
ofit and Loss account agrees therewith. . 
T have been furnished with all information required by me, and the Inventories 
of Stock on hand have been taken, approximately at cost, as certified by responsible 
officers of the Company. 
._ The statements appended hereto represent, in my opinion, a true and correct 
view of the Company’s position as at the above date. 
Cc. S. SCOTT, F.C.A., Auditor. 
Spectator Building, Hamilton, Ont., February 2nd, 1916. 


the provinces of Alberta and Saskatch- 
ewan. These properties have been in 
many cases turned over at a substantial 
profit over and above the amount charged 
against them including interest to date 
and all charges. 

The company pursued a policy of reali- 
zation and in this connection the remarks 
of Mr. E. F. B. Johnston, K.C., chairman 
of the Inspection Board, will be of par- 
ticular interest to the company’s share- 
holders. As recommended a year ago;the 
policy of liquidation of properties had 
been substantially carried into effect. 
Continuing, he said: 

The liquidation of the properties was being 
carried on vigorously. Already a large block 
of vacant land had been sold, and the cash 
payment of $100,000. made to the Company on 
account of the securities. 114 acres of another 
vacant block, just outside of Toronto, had also 
been sold, on which there had been erected 22 
houses. These results were due largely to the 
energy and ability of W. 8S. Dinnick, who at the 
time of depression in real estate had succeeded 
in accomplishing a great deal more than any 
of the Board anticipated. He thought Mr. Din- 
nick’s success was wonderful, under the cir- 
cumstances. The other properties were being 
advanced towards the point of realization, and 
he felt sure that the Company would be more 
than satisfied when they came to know, not 
only the efforts, but the success which Mr. 
Dinnick would be able to show within the next 
12 months, and that the results would be 
highly satisfactory. . " 

He strongly advised the Company ‘to reduce 
their premises account and put the assets in a 
more liquid form. With this object, the Board 
was entirely in accord. Under present condi- 
tions and the probabilities as to the future, it 
was most desirable that the Company should 
have its assets practically in the form of money 
or securities in the nature of money. Even if 
the war ceased gwithin a short time, we had to 
consider several important matters relating to 
mortgage and other financial corporations. Ex- 
cepting the United States, the world’s mar- 
kets for Canada were practically closed, out- 
side the production of munitions and food sup- 
plies for Britain. Commerce could not be cre- 
ated in a day, and it would take time to recon- 
struct our commercial relations. 

A very serious matter, too, was the impair- 
ment of the relations between labor and capi- 
tal. It had taken 50 years to bring these two 
elements into harmony of a more or less satis- 
factory character. The war had materially de- 
stroyed this relationship. This would be an- 
other matter which would take time to re- 
establish on the old basis. We might expect 
high rates of money by reason of the expendi- 
ture of capital to repair the tremendous waste 
that had been going on since the war began. 
The countries at war were those with which 
we had built up very large and profitable con- 
nections, both as to markets and as to the 
amount of borrowed money for public and other 
undertakings. If we are to make a big advance 
after the war, an enormous amount of money 
will be required. It is wise, therefore, to be in 
a position to take advantage of this condition, 
and to have money on hand for investment 
purposes. 


From Mr. Johnston’s remarks it is ap- 
parent that the board is determined upon 
a conservative policy, one of realization. 
This will unquestionably put the com- 
pany in a position to meet any eventuality 
which may arise from disorganization as 
a result of war. What may oecur, as 
Mr. Johnston divines the future, is suffi- 
cient reason for the adoption and vig- 
orous carrying out of the policy already 
in operation. 

The directors of the company were all 
re-elected, although it is regretted that 
Mr. W. L. Horton, of Goderich, one of the 
most valued members, died the day of the 
meeting. The officers were all re-elected, 
they being as follows: Sir Mackenzie 
Bowell, K.C.M.G., honorary president; 
Nathan H. Stevens, president ; -W. S. Din- 
nick and John Firstbrook, vice-presi- 
dents; E. F. B. Johnston, K.C., chairman 
of the board; Herbert Waddington, man- 
aging director. 


CITY DAIRY 
Annual Statement Shows Lower Profits, 
But Safe Margin Over Dividends 
Shareholders of City Dairy Company, 
Ltd., of Toronto, were told at their an- 
nual meeting that the slight decline in 


| profits was due to two causes—one the 


narrow margin between the prices paid 
the producer for milk and to the cold, 
wet summer, which greatly lessened ice 
eream consumption. There has not been 
any -falling off in business, as a greater 
volume of milk and cream was handlcd 
than in 1914. Receipts were almost ex- 
actly the same as during the previous 
year, but the retail price of milk was 
made 23 tickets instead of 21 for a $1 
through the winter. There was no lack 
of milk in the country, but the cost to 
the company is higher because of the 
competition from cheesemakers. The 
actual profits for the year amounted to 
$101,646, and this figure as compared 
with the earnings of 1914 and 1913, as 
well as the distribution of the profits, 
each is shown in the following: 
1915 1914 1913 

Net profits $118,955 $114,650 
Pref. dividends .... 49,000 49,000 49,000 
Common dividends . 45,175 35,228 
Red Cross, etc. 6,250 * in wee 
Depreciation reserve .... eee 24,000 

Surplus $ $ 18,530 $ ‘6,422 
Previous surplus ... 82,701 64,261 7,839 


Total surplus 2 $ 82,791 $ 64,261 
INDICATED EARNINGS: 

On preferred stock 14.52% 16.99% 16.38% 

On common stock. 9.32% 12.38% 11.62% 


Mr. Potter, the managing director, in 
the course of his remarks at the annual 


THE FINANCIAL POST OF CANADA 


meeting, said that the company was serv- 
ing 2434 more homes in Toronto than 
were being served a year ago. This is 
an increase of 10 per cent., notwith- 
standing the estimate that there is in the 
neighborhood of 6,000 more unoccupied 
houses at present than there were in 
December a year ago. 


A Trust 
Company’s 
Advantages 


WEST INDIA ELECTRIC © 
Slight Decline in Railway Earnings— 1. Continuous administra- 
Net About the Same tion. 


~ Although as the result of a material 2. Constant availability. 
decrease in the railway earnings, the 3. Experienced control. 
total receipts of the West India Electric 4, Emmet deff 
Company showed a decline of $14,607 as a Se ee 
compared with 1914, the reduction in 5. Imp artial policy. 
transportation, maintenance and general 6. Systematic records. 
expenses was such that the net showing 7. Financial responsibility. 
was practically the same; payment of 
fixed charges left income also much as 
in the last report. The railway receipts 
stood at $184,217, as compared with 
$206,870 in the last report, and $212,157 
in 1913; electric light, power and other 
income showed some increase, with the 
result that total income stood at $274,- 
317 as compared with $288,923. With 
favorable conditions for operation the Gom any 
reduction of charges was such that net 
income stood at $130,949, as compared aim 00. 
with $133,695 in the last report. Net in- Capital 
come was, therefore, $81,540, as com- Paid-up, $1,500,000 
pared with $83,369—after the payment ee 
of fixed charges. The distribution ‘called Reserve, $1,500,000 
for the usual dividends and an addition : 
of $17,741 to the contingent fund, leav- 18-22 King St. East 
t. OR ON F- 


ing a surplus for the year of $24,069, 
H. O'HARA & CO 
® 28 


and raising the total surplus to $426,274. 
Members Toronto Stock Exchange 


How many persons can 
offer as much? 


Dattonal 
Gist 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Canadian Municipal Debentures 


Municipalities sending us particulars of any 
Bonds they have for sale will receive, by return 
mail, an offer at the highest market price. 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 


Royal Bank Building, Toronto, Can. 61 Brogdway, New York, N.Y. 
29 South La Saile St., Chicago, IIl. 


If Mayor Church could 
arrange that the current sup- 
plied by Hydro for street 
lighting purposes should pass 
through his: house, and thus 
be charged at the same rate 
that Hydro gives private cus- 
tomers, he would save the tax- 
payers of Toronto about 
$245,000 a year. That is the 
amount the citizens pay in 
excess of cost for Hydro. If 
Hydro is the friend of the citi- 
zens that its admirers claim, 
why does it take nearly a 
quarter of a million dollars in 
excess of cost out of the tax- 
payers every year? The truth 
about the Hydro 1s that those 
who do not use electricity are 
taxed to make up the deficit 
caused by the low rates given 


those who do use tt. 


Toronto Electric Light Ci, 
Limited, Toronto. 
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BOND INVESTMENTS| 


Dearth of Issues a Feature of Present Market—Anglo-French 
and Canadian War Bonds are in Demand 


BUSINESS ACCOUNTS 


Current accounts opened for business firms, corpor- 
ations and individuals on favorable terms. Loans 
made to responsible people. Interest allowed on 
permanent deposits. 

Our many Branches and extensive Banking connec- 


tions provide a prompt and accurate collection 
service. 


R. C. Matthews & Co, 


Dealers in 


GOVERNMENT, 
MUNICIPAL and 


SLIGHT tendency to a weakening of prices in Eastern municipals has been 
in evidence this week. This has come about in part as a result of a slackening 
of demand, in part as a natural movement towards a realignment of levels 


— 
BANK or TORONTO 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,362 


DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, 
Brig.-Gen. F. 8S. Meighen, J. L. Englehart, Ww. I. Gear, Paul J. Myler. 


Thos. F. How, General Manager. John R. Lamb, Supt. of Branches, 
T. A. Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 


Limited. 
THE 


OF CANADA 


HEAD OFFICE - TORONTO 


ts ¥ 2 A GENERAL BANKING BUSINESS TRANSACTED 
r. 


 “% SAVINGS DEPARTMENT 


a AT ALL BRANCHES 


®-.st 01873 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Iu torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


guava] B64 


oME BANK« GANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
JAMES MASON, General Manager. 
HEAD OFFICES AND NINE BRANCHES ‘IN TORONTO 
HEAD OFFICE-—8-10 KING ST. WEST—TORONTO BRANCH 
73 CHURCH STREET : Cor, BLOUR WEST and BATHURST 
Cor, QUEEN WEST and BATHURST 26 BROADVIEW, Cor, WILTON AVE. 
Cor. QUEEN EAST and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE, 
. 12% YONGE ST. SUBWAY, Cor. ALCORN AVE. 
2%1 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE, 


WE OFFER 


£10,000 
Province of Alberta 


4% BONDS MATURING NOV. Ist 1922 
Payable; Edmonton, Toronto, Montreal, London, Eng. 


To Yield 514% 
Brent, Noxon & Co. 


TORONTO 


Investment 


Bankers 


Bank Bldg. 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1632 


CAPITAL, - 
RESERVE, - 
TOTAL ASSETS, 


$ 6,500,000 
12,000,000 
100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


John Y. Payzant, President Charles Archibald, Vice-President 
G. 8. Campbeli J. Walter Allison 
Hector McInnes Hon. N. Curry 


James Manchester W. W. White, M&D, 
8, J. Moore W. D. Boss 
M. C. Grant 
GENERAL MANAGER'S OFFICE. TORONTO 


W. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 


Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
halt. 


yearly, 


more in keeping with the standard set by the war loan. The market for municipals 
has been obviously out of adjustment in this particular of late, and the point has 
been reached where it would seem to be impossible to dispose of issues on a higher 
yield basis than that of the domestic loan. The slight easing of prices noted, has 
come about, strange as it may seem, in face of an almost complete dearth of new 
issues, which would indicate that other factors are at work producing the change. 


Belief Current That Dominion Will 
Borrow in United States 

There is a general feeling in bond 

circles that some new Dominion financ- 

ing is imminent. The opinion is cur- 

rently held that the Finance Minister is 


about to tap the New York market, 
where conditions are said to be quite 
favorable for such a move at the present 
time. It will be recalled that when the 
last loan was floated in the United States 
in August, 1915, the understanding was 
that no fresh financing would be under- 
taken there within the year. Presum- 
ably the calendar year was meant, which 
would leave Sir Thomas White’s hands 
free to negotiate for a new loan any 
time now. The very fact that he has 
devised a system of taxation of excess 
profits here, which will withdraw a con- 
siderable sum of money that might other- 
wise have gone into a second war loan, 
might be taken to indicate that no im- 
mediate flotation of such a loan was 
probable. It points rather to the possi- 
bility of the Dominion securing needed 
funds in the American market, and thus 
the suspicion that something is on foot 
seems to have some justification. 


Activity in Anglo-French Bonds At- 
tracts Attention 

Mention was made in last weeks issue 
of The Post of the existence of a strong 
demand for both the Anglo-French and 
the domestic war bonds. There is no 
doubt that during the past few weeks 
large amounts of the former have beer 
placed in Canada, one bond house, it is 
understood, having handled well over a 
million dollars’ worth. Much has been 
taken up as a permanent investment—a 
good deal has been bought on margin as 
a speculation. The latter step seems to 
offer attractive features. Money can be 
borrowed at a low rate on the bonds; 
the yield’ is high, and there is the pros- 
pect, if the war progresses favorably 
during the next few months, of a cun- 
siderable appreciation in the value of 
the bonds. There are still some Can- 
adian bond dealers who are inclined to 
criticize as unpatriotic thosé financial 
institutions which have been sending 
their money into the United States to 
purchase these securities, contending 
that it is just as necessary now to con- 
serve the nation’s resources as it was 
last fall. The general feeling, however, 
is that what might be termed the em- 
bargo on the Anglo-French bonds was 
raised just as soon as the Canadian war 
loan was proved a success. From a. 
purely business standpoint, the purchase 
of the bonds with their yield of over six 
per cent. is most desirable. 


Only Three Bids Considered by Burnaby 
Council 


Further details of the sale of Burna- 
by’s million dollar issue on Tuesday of 
last week, have suhbsequent!y come to 
hand. In a report of the council meet- 
ing at Edmonds at which the bonds were 


sold, it was stated that the successful 
bidders, Wood, Gundy & Co., were rep- 
resented by E. A. Earle, manager of the 
Vancouver firm of Coperley, Rounsefel 
& Co, The local press thus records other 
bids as follows: 


Offers of 94.25 and 92.50 were also received 
and considered, from the firms of R. C. Mat- 
thews Co., and MacNeill & Young respectiveiy. 
The latter firm bid for only $300.000 of the 
issue with the proviso that a 30-day option 
on the balance be given. The three bids as 
above were the only ones considered, because 
the other offers, simply telegraphed to the 
board, were not accompanied by the certified 
cheque for $10,000 as set forth in the adver- 


tisement. 
Before the final choice was made the counci) 
was given an opportunity to familiarize itself 
with rates of exchange, insurance 


and the fluctuations of the money markets of 
the world, as the parties representing the 
competing bond houses went into lengthy and 
high!y technical arguments as to why their 
respective offers were better than the other 
fellow’s. Mr. Wolverton, representing the R. 
C. Matthews Co., contended that his firm’s 
offer. of $4.25 was in reality a better bid than 


that of Mr. Earle, who did not state whee 
delivery wonld be made, nor the rate of ex- 
change. He asked that the bids be examined 
carefully and in detail, as he claimed that the 
present rate of exchange in New York was 
25-32 of one per cent. more than par, which 
meant some $15.000 additional to the munici- 
pality, providing money was still quoted at 


that figure when delivery was made. He per- 
sonally guaranteed that such a rate won’? 
held onti) date of delivery and that the mant- 


cipality would be afforded the advantage of 
any increase if his firm secured the issue. 


Mr. Earle said the firm of Wood, Gundy & 
Co. was, he presumed, able to go just as far 
as any other reputable house would go. H 
pointed out that a clause in bis tender insisted 
upon immediate acceptance or the offer wou'd 
be withdrawn. He protested against any de- 
lay, even of one day, as suggested by the re- 
presentative of Spitzer, Rorick & Co., holders 
of the municipal treasury certificates, as be 
failed to see what purpose would be served. 

After long discussion Councillor Macdonald’s 
motion that the bid of 95.677 be accepted, sub- 
ject to approval of the municipal solicitor and 
to the satisfactory completion of an agree- 
ment between the municipality and the buy- 
ers, was passed unanimously, the proviso he- 
ing added that the negotiations must be sub- 
ject to the issue being validated by the Pro- 
vinclal Government. 


Saskatchewan Publishes Figures on 
Municipal Borrowings 

Saskatchewan’s local government 
board has been a busy body since its 
formation two years ago. In a report 
tabied in the provincia) legislature lasi 
week, covering operations from Jan. 1, 
1914, to April 30, 1915, it was shown 
that the board had given 923 authoriza- 
tions to all classes of local authorities 
to raise money on debentures, the tota. 
amount involved being $8.391.332.57. Tc 
those who attempt to keep track of 
municipal flotations, the Saskatchewan 
system of requiring the local government 
board to authorize and supervise deben- 
ture borrowings, means a great deal. It 
gives an official record, accurate and 
complete, and is thus a great labor 
saver. . 

A good ha!f of the total sum author- 
ized in the sixteen months under con- 
sideration was on account of Saskatche- 
wan’s five cities—Regina, Moose Jaw, 
Saskatoon, Weyburn and Swift Current. 
One-fifth, or $1,626,925, was for the er- 
ection and equipment of schools in 537 
school districts. $1.179,350 went towards 
the construction of telephone system for 
211 co-operative telephone enmpanies. 
Thirty-three rural municipalities were 
empowered to borrow $201.500; thirty- 
five villages, $103,800 and 31 towns 
$646,156. It will be interesting to com- 
pare these figures with those for the 
second year of the board’s activities. It 
will probably be found that borrowing 
in all departments was very much less. 


Extensive Borrowing Reported in Sight 
in Nova Scotia 

The first borrowing bill of the present 
session of the Nova Scotia Legislature 
came tefore the house a few days ago 
in the form of an Act to enable the town 
of Yarmouth to borrow money to erect 
a tower for engine house. It is for $1,- 
500, but though small is the precursor of 
a long list of borrowing bills for muni- 
cipal debentures that in the aggregate 
will amount to a large sum. 

The government introduced a bill ex- 
empting the provincial loan of $500,000 
floated in December from duties leviable 
under the ‘‘Succession Duty Act of 
1912.’ The opposition in the House 
criticized this bi!l on its seeond reading 
taking the ground that the bonds have 
all been sold and that purchasers havc 
taken it for better or worse. Such leg- 
islation was retroactive they said, anc 
should not be passed. Premier Murray 
replied that there was some doubt 
whether the loan was subject to the sue- 
cession duty and that the bill was in- 
tended to remove any doubt. This did 
not satisfy the opposition who still con- 
tended that as the loan had been dis- 
posed of there should be no new legisla- 
tion regarding it. These criticisms wil! 
have no effect and the bill is sure to 
pass. 


Quebec Municipalities Have Little Bor- 
rowing in Prospect 


80 far as ‘Quebec municipalities are 
concerned; there have not been many 
bond issues recently, and the opinion has 
been expressed by more than one autho- 
rity on the subject that under the con- 


ditions now prevailing it should be some 


time before any general effort at civic 
financing is made. Some transactions 
have taken place, and where there 1s 
good security, there is no difficulty in 
making sales at very fair prices; in fact, 
brokers find that there is more diffleulty 


in buying than there is in selling. How- 


ever, the question of seeurity i 
qa ty is para- 
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The difficulty which the City of Mont- 
real has been facing to cover a deficit of 
$2,000,000 in the 1916 civic budget—the 
limit of the city’s borrowing power un- 
der its charter having been reached— 
will be overcome by a special loan, and 
this will require a special tax, with pro- 
vision for sinking fund, ete. In view 
of the fact that the city has considerable 
funds at present, it is not likely that the 
issue will be floated until the latter part 
of the year. The period of the loan will 
be influenced to some extent by the con- 
ditions prevailing in the money market 
at the time, and the tax will in turn be 


arranged to suit the conditions of the 
loan. 


The effort to have the City of Maison- 
neuve annexed to the City of Montreal 
has failed, a private bill to that effect 
having been thrown out in committee of 
the Legislature at Quebec. The com- 
mittee took cognizance of the financial 
affairs of Maisonneuve, and the fact that 
there was a deficit of about $600,000 in 
1915. To meet this, the city has been 
empowered to make a special loan, but 
only on condition that it be covered by 
a special tax. At the same time, amend- 
ments of the charter were made with a 
view to preventing further piling up of 
debt in this way. The course taken by 
the committee is to be commended, and 
is only one of a number of instances in 
which there has been displayed in the 
present session a disposition to curb 
reckless borrowing by municipalities 
where ample sinking fund provision is 
not made. 


An amendment to the charter of Mont- 
real East to allow the municipality to 
lend $25,000 to a company erecting sani- 
tary workmen’s houses on a first mort- 
gage on the property was defeated in 
committee of the Quebec Legislature, it 
being pointed out by the provincial sec- 
retary, Hon. W. Mitchell, that this was 
virtually a case of a municipality wish- 
ing to enter into a banking business. 
Municipalities are allowed to guarantee 
the bonds of such companies up to a cer- 
tain amount, and this had already been 
done in this instance in the amount of 
$5,000 under permission granted two 
years ago. Amendments which carried 
provide that the municipal debt shall 
not exceed 15 per cent. of the assessed 
value of the taxable property and for 
the annexation of a portion of Pointe 
aux Trembles. 


Municipal Bond Sales Reported During 
the Week 

There were fifteen bids for the County 
of Renfrew’s offering of $30,000, 5 per 
cent., 10-instalment bonds, for which 
tenders were called last week. As noted 
in The Post, the issue was awarded to 
A. E. Ames & Co., who paid 98.30, which 
is approximately on a 534 per cent. basis. 
The other tenders received were as fol- 
lows:—Imperial Bank, $29,487; Graham, 
Macdonald & Co., $29,475; Wood, Gundy 
& Co., $29,442; Burgess & Co., $29,427: 
Stimson & Co., $29,409; Canada Bond 
Corporation, $29,369; Macneill & Young; 
$29,343; Mackenzie & Co., $29,340; Jar- 
vis & Co., $29,339; Brent, Noxon & Co., 
$29,311; McKinnon .& Co., $29,280; 
Matthews & Co., $29,280; Quebee Bond 


Co., $29,253; Kerr, Bell & Flemming, 
$28,998. 


H. O'Hara & Co. report that they 
have taken up an additional $5,000, 5 
per cent. bonds of the Town of Redelif, 


Alberta, due May 1, 1933. The bonds 
are issued on waterworks account. 


It is reported from Lethbridge that 
Mayor Hardie, while in Eastern Canada 
recently sold $85,000, 3-year notes to 
Carruthers & Co. at 96.35, which makes 
the money worth 7% per cent. 


According to a Winnipeg despateb, 
the Town of Transeona has reeently sold 


#115,000 waterworks debentures to W. 
A. Mackenzie & Co., Toronto. 
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p.. Box 856. Cables—“Nahac, Montreal.” 


Tel, M. 1250, 1251. Codes—Liebers—West. Un. 


Cc. H. CAHAN, K.C. . 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 


TORONTO 


es 
BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank of 
Comwerce, National Trust Company, Ltd., etc 
EEN 


CHARTERED ACCOUNTANTS 
——————————— 
EDMONTON, ALTA. 


Blythe, Baldwin, Dow & Bowman, 
Jackson Block 
al 
TORONTO 


Jenkine & Hardy - - - 15% Toronto 8t. 
Geo. 0. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 86 Adelaide St. E. 
Kalpb EB. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
w. J. Francis & Co. .- 22 St. James Bt. 


Mercantile Agency 


Reports, Reference Book and 
Collection Service. 


Our New Revised Travelers’ Edition 
now ready. 


Established 1841 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
OFFICES IN CANADA 

Calgary, Alta, Vancouver, B.C. 

Edmonton, Alta. Hamilton, Ont. 

Halifax, N.S, Montreal, Que. 

London, Ont, Quebec, Que. 

Ottawa, Ont, Toronto, Ont. 

St. John, N.B. Winnipeg, Man. 

Victo da, B.C. 


Reputation gained by long years of 
vigorous, conscientious and successful 


work, 
THOMAS C. IRVING, General Manager 


Western Canada 


TORONTO 


Buy “Made-in-Canada Products "’ 


Every man kept at work means 
more business for others. 


Luxfer Prisms help merchants 
and manufacturers to lessen ex- 
pense. If your store, office, or 
factory is dingy, or if you want 
to cut down the artificial light- 
ing expense, you will find that 
Luxfer Prisms will do this, and 
the cost of installing will soon 
be repaid in the saving made in 
your lighting bills. Our catalogue 
P” on request. 


The Luxfer Prism Co., Limited 
100 King St. West TORONTO 


Investors’ Infor- 
mation Bureau 


Any subscriber to the Post 
may write the Investor’s Infor- 
mation Bureau for special in- 
formation on any Canadian se- 
curity, or other financial mat- 
ter in which he may be inter- 
ested. Inquiries are treated 
confidentially, and answered by 
mail. 

This service is free to sub- 
scribers, but inquirers should 
enclose stamp for reply 


MUNICIPAL 


FINANCES 


Western Municipalities with Large Unexpended Balances on 
Hand Seek Means to Divert Money te Other Uses 


What should be the attitude of muni- 
cipal governments on the question of 
switching unexpended balances of 
moneys voted for one purpose to the re- 
quirements of another purpose? The 
question has come up recently in several 
Western cities. In Calgary, for instance, 
the city needs $20,000, over and above 
the amount authorized in the by-law, for 
the completion of the Centre Street 
Bridge. It also needs money to build a 
proposed new reservoir, To get these 
sums regularly, by-laws would have to 
be submitted to the people. But it has 
been pointed out that the city has tens 
of thousands of dollars in unexpended 
balances, drawing bank interest, and on 
which the city is paying a high rate ot 
bond interest. The question is asked, 
why should not power be secured from 
the Legislature to divert these balances 
to the more urgent needs of the moment. 
In the specific case of Calgary, the City 
Council recently decided against such 
action on the ground that there would 
be an opening for graft, but Edmonton, 
on the other hand, has made application 
to the Legislature for such powers. 

Another instance is that of South 
Vancouver, where it was even proposed 
to use unexpended balances for the pur- 
pose of meeting bond interest. Acting 
on the advice of a representative of the 
Government, who promised legislation 
to legalize the step, a by-law was sub- 
mitted to the ratepayers on February 28, 
giving the council power to use the 
money for this purpose. By a vote, 
which was just 15 votes under. the ne- 
eessary three-fifths majority required 
the by-law was defeated. The opposition 
hinged for the most part on the belief 
that the measure proposed was merely a 
subterfuge, and that it would be in the 
better interests of the municipality if 
drastic action were taken to clear up 
arrears of taxes. 

The Post has discussed the principle 
of the South Vancouver proposal with 
several bond dealers this week and, while 
the idea of using capital to pay interest 
was very generally disapproved, yet very 
few seemed to think the present instance 
merited censure. It was pointed out 
that South Vancouver’s course in capi- 
talizing its interest charges was prefer- 
able to defaulting on interest payments, 
a step which would work harm to all the 
other municipalities in the Vancouver 
group. The new debt would be secured 
by unpaid taxes, which, under vigorous 
management, could be ultimately collect- 
ed and paid over to the sinking fund, 
thus reducing the municipality’s net 
debt. Of course, it might have been pre- 
ferable to have used the unexpended 
balances in buying back bonds and re- 
ducing the debt and interest charges in 
that way, but where a municipality was 
in straightened circumstances, such a 
course was not open to it. Evidently, 
however, the people of South Vancouver 
think it better to make a strenuous effort 
to raise the needed money by collecting 
tax arrears. If this can only be done, it 
will be the surest and straightest way 
out of the difficulty. 


BOND SALES. 

Bond Sales on the Toronto and Montreal 
Stock Exchanges for the week ending March 
9, were as follows : $58,100 Asbestos at 70; $1,500 
Bell Telephone at 98 to 97; $2,000 Can. Consol. 
Rubber at 92 to 91; $13,500 Can. Cement at 94; 
$1,000 Dom. Cotton at 99%; $8,000 Dom. Iron 
at 85; $1,000 Lake of, the Woods at 102; $3,000 
Price Bros. at 83; $12,000 Quebec Ry. at 56 to 
55; $1,000 Sherwin-Williams at 98; $100 Steel 
Co. Can. at 92; $5,000 Winn. Electric at 95; 
$43,300 War Loan at 98 to 97%; $2,300 Cedars 
at 8514 to 85; $9,700 Lyall at 86; $19,500 C.P.R. 
Notes at 104 to 103%; $1,000 Nova Scotia at 
84; $2,000 Wayagamack at 74. 


BRITISH COLUMBIA 

Certificates of Approval have been issued 
by the Municipal Department of the Province 
of British Columbia as follows: 

Victoria.—By-law 1823, Lecal Improvement 
street widening, $387,604.05, fifty years, 44%, 
payable rene. Certificate issued Febru- 

» 191 

i, Se 848, local improvement con- 
solidation, $14,204.89, twenty years, 6%, pay- 
able half-yearly, and debentures thereunder. 
Certificates issued February 22nd, 1216. 


Richmond.—Debentures numbered 41 to 49, 
$4,500, issued under by-law 186, Dyking, 
forty years, 5%, payable half-yearly. Certifi- 
cate issued February 25th, 1916. 

North Vancouver District.—Debentures num- 
bered 1653 to 1668, issued under Capilano 
Trunk Road by-law, local improvement street 
surfacing, five years, 5%, payable half-yearly. 
Certificate issued February 28th, 1916. 


ALBERTA 
The Board of Public Utility Commissioners 
have authorized the following borrowings: 
Twelve Mile 8.D., No. 3257, $1,800; West 
Legal, S.D., No. 3315,. $925. 


MONEY BY-LAWS 


‘Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It alms to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munict- 
palliles will find it to their advantage to send 
in direct news of contemplated bond issues. 

CF Es 
TENDERS WANTED 


“March 14, Walkerville.—$8,290, 514%, 10-in- 
stalment, debentures. C. W. Hoare, treasurez, 
Walkerville, Ont. . 

BY-LAWS TO BE VOTED UPON 


March 13, R. M. of Ellice, Man.—$4.000 for 
draining, grading and gravelling certain main 
highways (By-law No. 888). $20,400, for the 
sime purpose (By-law No. 389). Debentures 
6 per cent., 30-instalment. 


March 20, Russell, Man.—$5,000 to extend anil 
complete an electric lighting system. 

March 15, Con. Ss D. of Dominion City, Man. 
—$20.000 for the purpose of building a new 


school house. Debentures, 6 per cent., 20-in- 
stalment. 


March 29, Orillia.—$35.000 to rebuild the 
municipal building. Debentures to be 20-yeur, 
6 per cent. 

March 27, Portage Ia Pratirie.—$65,000 for 
erection and equipment of a new school. 
Debentures, 40-year, 6 per cent. 


March 27, Renfrew.—$125,000 for erection of 
n new collegiate institute building. Deben- 
tures, 6 per cent., 30-year. 


BY-LAWS PASSED OR DEFEATED 
Windsor.—$15,000 for purchase of equipment 
for fire brigade carried, 205 to 164; $1,850 for 
purchase of certain lands, carried 316 to 53; 
tax exemption to Maxwell Motor Co., carried 
%42 to 290. Voting, March 4. 


Simcoe.—$40.000 to build schools in the 


North and South Wards. Passed by the town 
council. 


St. Boniface, Man.—$85,000 for an addition to 
the Provencher School. Defeated by the elect- 
ors, February 28. 


Port Moody, B.C.—By-law authorizing hypo- 
theeation of $40,000 debentures into treasury 
certificates, passed. by council, consent to this 
mode of procedure having been received from 
the Provincial Government. Money to be used 
for construction of waterworks system. By- 
law passed, Feb. 23. ¢ 

South Vancouver.—By-law authorizing the 
temporary use, for the purpose of paying 
interest on debentures, of the unexpended 
moneys from certain road and sidewalk by- 
laws. defeated under the three-fifths clause 
M4 345 for, 254 against. Vote taken February 


CONTEMPLATED BY-LAWS 


Burlington, Ont.—$3.500 for equipment for 
Burlington Fire Brigade. 


APPLICATIONS TO LEGISLATURE 


London.—To confirm and validate by-law to 
provide for issue of $101,000 debentures for 
London Railway Commission; to authorize 
council to pass by-laws, without obtaining 
assent of electors, for issue of debentures for 
$170,000 for storm sewers and sewage disposa! 
works and $6,500 for corporation stable. 

Brandon.—To authorize city council to sub- 
mit to the people a money by-law for enough 
money to discharge the indebtedness of the 
Y.M.C.A. A maximum of $55,000 will be asked, 
to be secured by the sale of 20-year, 6 per 
cent. debentures. 


DEBENTURE NOTES 


Victoria.—At a special session of the Cliy 
Council recently amendments to the by-Inws 
under which the flotation of treasury certifi- 
eates'to the amount of $1,271,000 was recently 
nuthorized, were made on request of the 
solicitors of the fiscal agents, the Dominion 
Securities Company. The original by-laws were 
not drafted in the manner desired by the 
company’s solicitor, who, as acting for the 
fiscal agents, are also acting for the city. 
The amendments were purely technical and 
were authorized by the council. As soon as 
the fiscal agents are advised of the final pass- 
ing of the by-laws, which will be done at a 
special meeting of council, the final negoti- 
ations for the fistation of the certificates on 
the New York market can he completed and an 
early notification of the payment by the pur- 
chasers of the certificates is expected. The 
certificates have been issued for a term of 
three years and will permit of the virtual 
financing of existing outstanding obligations 
of the city until such time as monetary con- 
ditions improve. What the price to be secured 
by the city will be fs being withheld unti’ 
the negotiations are completed. The issue of 
$1.000.000 & per cent. treasury’ bills for a 
similar term floated by the city in New York 
last March netted the city 97 and interest. 

Owen Sound.—At a special meeting of the 
town council a by-law was passed authorizing 
the purchase of $200,000 Dominion war loan 
bonds, with moneys now lying in the sinking 
fund and drawing only 4 per cent. interest. 
It is understood the council bought the bonds 
at 96.95. The town gets $2,800 more in interest 
than under the previous arrangement. 

Trafl.—The city has been offering local in- 
vestors ten $100 four-year debentures, bearing 
interest at 6 per cent., at par. 
post facts and opinions 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date. Place, Purpose and Purchaser. 


O'Hare 
Mareh 6—Redcliff, waterworks, O'Hare - 


Earlier 
Feb.—Transcona, waterworks, Mackenzie 
Feb.—Transcona, waterworks, Mackenzie ..-- 


Feb.—Lethbridge, Carruthers & Co. saeusngave> . 


- 6& 16-yr. 


Feb.—Revelstoke, Spokane Trust Co. .------ 
Feb.—Revalstoke, Spokane Trust Co, .---+-+> 


Total eveceesesere esesececeseeseseeserere® 


Rate Term Amount Price Basis 
Yields 


1988 6 $_~—s«5,000 


20-yr. 
1919 


cevesees 25R.800 
$8,419,021 


Year to date ececeseesenesersetesserere eeeerteeeee 
RAILWAY AND OTHER BOND SALES 


Year to date seseeeeresererererereess cevccscee es $8,480,000 


H. R. Drummond 


Sceretary-Treasurer. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - - 11,560,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets or tie - = 198,000,000 


HEAD OFFICE, MONTREAL, 


326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in aa oe Rico, Dominican Republic and 
‘os ica 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassaz; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 

Fernando; BRITISH HONDURAS—Belize. 
BRITISH ane — Amsterdam and Rese Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL :. Paid-up, $1,000,000.00 
DIRECTORS: 


Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 

Sir W. M. Aitken, M.P. Hon. R. Dandurand BE. L. Pease 
J. E. Aldred G. H. Duggan James Redmond 
Fayette Brown F. P. Jones F. W. Ross 
Geo. Caverhill Wm. Molson Macpherson Hon. W. B. 
Cc. A. Crosbie Cc. E. Neill A. a 

F Hugh Paton Stuart Strathy 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
Cc. B. Gordon Sir W. C. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
E. J. Chamberlin C. R. Hosmer Lord Shongeness, K.C.V.O, 
A. E. HOLT, Manager. Sir Frelerick Willlams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STs. 
BRUCE L. SMITH - - - = Manager 


Rest, $750,000.00 


Hon. N. Curry 


R. B. Angus 


THE STANDARD TRUSTS COMPANY 


Head Office ~ + - - - - ~ 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 


(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Vice-President and Managing Director. 


Authorized Capital 

Subscribed and Fully Paid 

TROMBEUE. si dda sccccccccccqvccsotccccccecesegeccecce 000.00 
Watet BUMS vi xk qu ccc cevéocesecconsavesteumigachocen »+e+ 15,250,000/ 


Acts as Trustee, Executor. Administrator, Guardian, Agent, Etc. 


Estate against mismanagement and loss by making your Will appointing this 
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THE NATION’S BUSINESS 

WELL-KNOWN Canadian financier- 

promoter said to the writer a few 
days ago that had be believed, with The 
Financial Post, that the war would be a 
long one, his interests would now have 
been in a vastly better position. In 
October, 1914, he and his friends had an 
offer from U. S. capitalists to purchase 
securities for Canadian development, 
amounting to several millions. As they 
did not consider the terms favorable, 
they decided to wait three or four 
months, by which time they were quite 
sure the war would be over. The securi- 
ties are still unsold and the original 
terms were long ago withdrawn. The 
Post had said the war might last three, 
( perhaps five or six, years; that only the 
defeat of the unprepared British would 
make it shorter. This financier’s advices 
from London indicated that by the end 
of 1914, or soon after, the Allies would 
be in Berlin. The Financial Post based 
its conclusions on first-hand knowledge 
of preparations, obtained from import- 
ant sources on both sides—in 1912, in 
France, Germany and Austria, when the 
great deals were made, and the real pre- 
parations began, and again in August, 
1914, in Germany and Britain. 


In October, 1914, The Post was criti- 
cized by the Montreal Mail and other 
loyal Conservative papers for saying 
that Canada must have a voice in the 
terms of peace. Sir Robert Borden, 
speaking in Winnipeg a few weeks later, 
supported The Financial Post, and he 
was followed later by Sir George Perley 
in London. The British Government 
finally conceded this point. Canada must 
go further. In the discussion of, and the 
decision upon, all current Imperial ques- 
tions we must have a part, and quickly 
too. The charming, but incompetent, 
gentlemen who are now directing our af- 
fairs at London must be replaced by the 
men from throughout our world-wide 
Empire, whose careers have proved their 
capacity to deal with big problems. They 
should be listed, card-indexed, and cailed 
upon for the great service for the nation 
they are best able to perform. 

We fear the worst is yet ahead for us. 
We have to see the war through. Ger- 
many is offering peace terms to our 
allies. Her influence is very great and 
her propositions are generous. In view of 
the agreement existing among the aliies 
the impression prevails, and is vwiced by 
the newspapers, that such an arrange- 
ment is impossible. We can learn from 
usually well posted sources of informa- 
tion that unless Germany is soon re- 
duced, it is not at all impossihle that not 
only Belgium, but Russia, Japan and 
Italy, and eventually France, may con- 
elude independent terms, while we Brit- 
ish may have to go on fighting for years. 
The financial and other terms which the 
British Government made with some of 
them—which the censor forbids quct- 
ing—shows how little sentiment enters 
into international deals. No longer are 
we British held in high respect by our 
allies. The mistakes and appalling in- 

‘eompetence of our Imperial political 
leaders are common talk among them, 
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and their references to our capacity are 
not complimentary. 

Its general management is the greatest 
problem of Empire to-day. Our taxes 
in Canada are serious enough now, but 
they will be very much heavier unless 
the present cabinet is replaced by such 
men as we suggest. The conduct of a 
war is like the conduct of an industrial 
institution, a great railroad corporation. 
As Bismarck said: ‘‘ War is business and 
business is war.’’ Would the share- 
holders in any business institution en- 
trust Mr. Asquith or Mr. Balfour with 
its management? Then why do we trust 
them to handle the greatest business 
problem the Empire has ever encoun- 
tered? The longtr they remain there 
the harder will we have to slave to pay 
the heavy tax of their incompetence. 


THE WAY THAT WINS 
M “2 is being said at. present wit’: 

regard to what is being done by 
American bankers to extend United 
States trade abroad, and at the same 
time the example of Germany is lauded. 
The assumption, only a partially true 
one, is that German banking is very 
largely responsible for the extension of 
German commerce. No system, of bank- 
ing or financial juggling can sustain an 
inferior product in any market when a 
better commodity and.sound methods 
prevail. With his eyes wide open John 
Bull sees the plans that are being fab- 
ricated in the United States, and they 
do not disconcert him. He grumbles 
slightly and then gets down to his 
thorough plodding ways. Quite recently 
some members of the Association of 
English Chambers of Commerce grum- 
blingly urged that German banks did 
more for German commerce than British 
banks for British commerce, and they 
were corrected on this point by Sir Ed- 
ward Holden, who in vigorous terms 
told the Britishers what financial houses 
in England have done for British com- 
merce. Many centuries before Germany 
became a factor in foreign trade, the 
London merchant, not with money bor- 
rowed from the fund of savings which 
are cared for by the English banks, but 
with his own money and that of his asso- 
ciates extended British commerce to the 
farthermost parts of the world and 
where now its ramifications are firmly 
established. Traders with their own 
money laid the foundations of the great 
system which brings to London yearly 
such huge toll from international com- 
merce. This well-trodden path, the 
beating of which was to some extent 
done by the Dutch merchants, has been 
in quite recent times followed by 
Germany and now the United States is 
looking for opportunities along the same 
road. The fact, however, is generally 
overlooked that the trail was blazed by 
the Britisher. It was Sir Edward Hol- 
den who had to tell the members of the 
Associated Chambers of Commerce that 
the banks were at present undertaking 
for the Empire a task greater than hith- 
erto assumed by any form of banking. 
While thus doing so great a service for 
the world, and at the same time exerting 
so potent an influence in restoring for- 
eign trade to normal, the future is not 
being disregarded. Plans are shaping 
themselves to meet the aggressions of 
neutrals, and it is in this regard that 
Canada has a vital interest. Ottawa 
should be on the alert to secure British 
co-operation in finding a larger place in 
foreign markets. As the nations of the 
Empire fought together so should they 
trade. ; 


A FAIR FIELD AND NO FAVORS 
S IR ADAM BECK’S proteges are as 
busy in clearing the way for publicly 
owned and operated electric railways as 
are the advanced agents before the com- 
ing of a cireus. They were present at a 
Board of Trade meeting at St. Cathar- 
ines, and urged that body to oppose the 
building of any other line connecting 
Toronto with St. Catharines, except that 
of the proposed Hydro Radial System. 
The advance agents in question were 
quite willing to consent to a ‘‘steam’”’ 
railway being built from Toronto to 
Hamilton, but not an electric road. As 
the tendency is to electrify railways, and 
in the course of time no doubt, all our 
railways in the Ontario peninsula will be 
electrified, this proposition had all the 
ear marks of common effrontery. But 
the men of St. Catharines declared for a 
fair field and no favors. That is all that 
ean be demanded. The Hydro Radials 
should be put on the same basis as the 
privately owned and operated railways. 
They should pay the same taxation, be 
made to give the same accommodation 
at prices determined by competition or 
fixed by a properly constituted authority. 
Why should the Hydro Radial require tv 
have a monopoly to be sure of being able 
to make expenses. Does it want the 
power to exact high prices, as for in- 


stanee those charged for street lighting 
in Toronto, on a more extended scale? 


REGULATION BETTER THAN PUB- 
LIC OWNERSHIP 

HE agitation for Government owner- 

ship on telegraph lines seems to have 
died out as the public has realised that 
rates on this continent are the lowest in 
the world considering distances and 
privileges given on this side of the 
water that are not customary in Europe. 
Public Service -Commissioners of the 
United States late in 1915 reached the 
conclusion that it is preferable that the 
governmen¢ in the United States econ- 
tinud its policy of dealing with the 
electrical system of communication by 
regulation. The same principles ought 
to govern in Canada in so far as all 
electrical services are ‘concerned. Pri- 
vate enterprises should be encouraged 
subject of course to proper regulation so 
as to adequately protect the interests of 
the public. So well known a corporation 
representative as Mr. Clarence H. Mac- 
kay gives expression to this view in the 
annual report of the Mackay Companies. 
That document leaves the impression 
that the future for the great enterprise 
is bright, and the dividend on the stock 
is stoutly buttressed by liquid security, 
but after all but little specific informa- 
tion is given to the owners of the pro- 
perty—the shareholders. 


WHAT SHAREHOLDERS OUGHT TO 
KNOW 


OR. some weeks The Financial Post 
has given its readers as thorough 
an analysis of many reports as is pos- 
sible under the circumstances. By cir- 
cumstances we mean that a very large 
number of balance sheets do not teil 
the shareholders all they should know. 
Loan companies whose capital comes 
from the pockets of hundreds of small 
shareholders, in too many cases state 
that their net profits are so much afte 
the deduction of expenses. They arc 
not the only sinners in this respect. 
Unless shareholders personally attend 
annual meetings and insist upon know- 
ing they cannot find out what the ex- 
penses of operating their . company 
actually are. 

It has been the Financial Post’s 
pleasure during the past few weeks to 
indicate that in many cases expendi- 
tures have been cut down and profits 
enhanced. Where we have been able 
to say this, is in the ease generally of 
companies that every year tell their 
shareholders just how much it has cost 
to manage the company. It is of course 
the privilege of the shareholder to ask 
at the annual meeting, or should be his 
privilege at any other time, as to what 
the expenses are. The figures should be 
given in the official announcement so 
that all shareholders whether present 
at the meeting or not, can have the facts 
at their fingers end. Shareholders gen- 
erally keep the annual balance sheets by 
them and needless to say a very large 
number of shareholders in Canada look 
to the columns of the Financial Post 
for official announcement respecting 
companies in which they are interested. 
When, however, the shareholder has 
access to an annual record, or has by 
him annual statements which show the 
expenses from one year to another, he 
sees for himself whether they are gc- 
ing up or down. If they are going up 
he will take action. A letter to the 
President or the General Manager 
would result im greater vigilance on 
their part. On the other hand general 
managers appreciate a note from share- 
holders indicating satisfaction with the 
management. Encouragement has its 
place as well as criticism. Both officers 
and directors of a company need to be 
reminded’ occasionally that they are 
spending not their own money but the 
money of the shareholders. Normal ex- 
nenses have to be entrusted to directors. 
but_in the ease of extraordinary ex- 
penses, they are too often . incurred 
without the shareholders being con- 
sulted. The practice is a bad one 
Directors are not warranted in spend- 
ing funds belonging to the owners for 
uncommon purposes without advising 
them of the outlay or of the prospec- 
tive outlay. 


SHAUGHNESSY AND BUILDERS 
SUPPORT THE POST 


; Last week, under systematic recruit- 
ing, we said: 

With so many good men in Europe or pre- 
paring to go, thousands more who will go, and 
the scarcity of skilled labor for office and fac- 
tory and farm, our Ministers of Labor and 
Militia should get together on the question. 
The men and women of Canada should be card- 
indexed, and the men who are least necessary 
for family or employment reasons should first 
be drafted. The present system of recruiting 
is unfair to good men, unfair to the nation. 
The men we, need most at home are responding 
to duty, the shirkers are not, and there are 
thousands of women fit to take the places of 
men who go.’ The Hon. Mr. Crothers is the 
man to make the move. Employees and workers 
look to him to protect the home, farming and 


industrial ‘situations. The call is urgent. The 
present war will not, we fear, be the end of 
our fighting. 

In Toronto, the Builders’ Exchange, 
representing all the building interests, 
adopted and forwarded to Ottawa the 
following: 

“Resolved that the Builders’ Exchange be- 
lieve it to be in the best interests of all that a 
registration of the manhood of Canada should 
be taken by the Dominion Government; that 
further, the co-operation of the Board of 
Trade and manufacturers and employers’ asso- 
ciations be invited to this end; and that in the 
meantime, the public at large should be urged 
to send to the officers of the several battalions 
now recruiting the names and addresses of any 
they know to be eligible for overseas service.” 


What does Hon. Mr. Crothers propose 
to do? The business and farming in- 
terests of the country look to him tz» 
keep up the help, so that in the interests 
of Canada and the Empire the produc- 
tion of the country can be maintained. 

This week our suggestion has received 
strong support in Montreal and Toronto. 

Addressing a large meeting in the 
Board of Trade, Montreal, Baron 
Shaughhessy, president of the C. P. R., 
said that we must go slowly about re- 
eruiting and carry out the best plans for 
the country in a sane, methodical and 
business-like way; we must resort to 
conscription if necessary, but in the 
meantime instead of starting more bat- 
talions the units approaching completion 
should be entirely organized first. He 
suggested that employers prepare lists 
of eligible employees who might be can- 
vassed carefully and intelligently. In 
this way he thought a sufficient supply 
of men could be obtained to fill the 
places of the troops going to England, 
and in turn take the places of those go- 
ing to the front, supplying the losses 
from military wastage. 


TORONTO’S FINANCIAL COMP- 
TROLLERSHIP 

- some years it has been apparent 

that changes were necessary in the 
control of the financial affairs of the 
City of Toronto. {ts liabilities are rap- 
idly approaching $100,000,000 and taxes 
are becoming higher each year. By the 
passing of a respected official the op- 
portunity to initiate reforms presents 
itself. Competent financial authorities 
are of the opinion that drastic economies 
are possible and no time for effecting 
them is better than the present. 

The Financial Post would suggest the 
appointment of a Comptroller by by-law 
unchangeable except by a _ two-thirds 
vote of the city council and to place in 
the hands of such an official the right to 
certify to the legality of all expenditures 
before they are made, to review and 
check all contracts before they are 
made and eheck all payments as the 
work proceeds. In this way expenses 
could be audited before they are in- 
eurred as well as after. The City of 
Edmonton has adopted a similar plan 
suecessfully and also the Province of 
Manitoba. 

There can never be the same efficiency 
in publie as private service until com- 
petent officials are appointed that will 
be practically independent of the ward 
politician. Costliness in public adminis- 
tration is not due to the employees, but 
to interference with their appointment 
and discipline by wire pulling, polities, 
and red tape. 


Mayne Campbell, president of the 
Bank of British North America, at the 
annual meeting of that institution in 
London, characterized as artificial, tran- 
sitory and unstable, the conditions un- 
der which Canada was apparently pros- 
pering at present. He urged workers to 
save their present unusual wages and 
precarious profits jealously. 


Hon. J. D. Reid, acting minister of 
Railways and Canals, stated in the 
House of Commons this week that there 
was no doubt of the feasibility of navi- 
gation of Hudson Bay and Straits for 
several months of the year. This was 
proved by the successful navigation of 
the route by government vessels during 
the past few seasons. He claimed that 
the building of the Hudson Bay Railway 


would in time be of immense value to 
Western Canada. 


PERSONAL 

Cc. St. Pierre, inspector of the Banque 
d’Hochelaga, has returned from Winnipeg to 
Montreal. 

T. A. Gale, for three years manager of the 
Dominion Bank at Walkerville; has resigned 
. — the Detroit brokerage firm of Felton 

Oo. 

Mr. E. F. Macneill, formerly of the head 
office department of the Bank of Nova Scotia 
has been appointed menager of the branch in 
Victoria, B.C., succeeding Mr. W. H. Silver, 
who has been transferred to Toronto. 

Charles M. Smith, an official of the Bank 
of Toronto for the past ten years, expired 
suddenly at his desk in the head office on 
Wednesday morning. He had formerly been 
connected with the old Ontario Bank, of which 
a brother was manager of the Toronto 
branch, 

Blair Robertson, who has been for some 
time manager of the Winnjpeg office of the 
Bank of Nova Scotia, died after a short il)- 
ness on March & He was a native of St. 
Jobn, N.B., and had been with the bank many 


Mareh 11, Ig, 
years. Wherever he was stationed, he ; 
numerous friends, who regret learn wade 
sudden demise. . ot his 

In the annual report of 
Co. mention is wade of oie — Trast 
the directorate of Charles Magee. yr 
expressed his desire to be allowed to 
He was a director continuously dy 
past eleven years, and for over seven the 
was a the company. His Tesence 
and counsel will be missed by th 
bers of the board. ae 

Stephen White, manager of the Mon 
Agencies, a subsidiary of the Montreal Try 
Co., has taken a commission with the oun 
Battalion of the Irish-Canadian Rangers I 
this way Lieut. White will be associated with 
Capt. Vincent J. Hughes, manager of the 
Montreal Trust Co., who is also with the 
same battalion. 


G. R. Chisholm, inspector and assistant 
supervisor of the Royal Bank at Winn} 
has retired from the service of the tom 
after thirty-four years’ connection with its 
staff. He intends to take up his residence in 
Saskatoon, where he formerly acted as man- 
ager of the local branch of the Royal, A 
silver tea set and tray was presented to him 
by his banking associates in Winnipeg op 


\ the occasion of his resignation. 


They say that C. B. Gordon, president of 
the Dominion Textile Co., who is now a mem- 
ber of the Imperial Munitions Commission 
is giving practically his entire time to the 
work of that body. He spends six days at 
Ottawa and the seventh at his home in Mont. 
real. It is giving Ottawa civil servants a bit 
of surprise to see a man with Mr. Gordon's 
extensive business interests devoting so much 
on to the affairs of a Government commis. 
sion. 

C. B. Gordon, one of the rising captains of 
industry in Canada, being recognized ag a 
dominant influence in the textile situation, and 
who has recently been playing a prominent 
part in the affairs of the Imperial Munitions 
Board, has been made chairman of the Metro. 
politan Park commission to fill the vacancy 
eaused by the death of the late Sir William 
Van Horne. Mr. Gordon has been in Quehee 
City this week in conference with the premier 
Sir Lomer Gouin, and it is expected that. with 
his characteristic energy, the new president 
will formulate something aggressive in the 
way of a program. 

John Macnab, whose death took place at 
Halifax at the age of 83, was one of the old- 
est of the business figures of that city. He 
founded a fortune, regarded as one of the 
largest in the Nova Scotia capital. in the 
wholesale provision trade. from which he re- 
tired some years ago. His associations with 
financial corporations were broad. At his 
feath he was a director of the Fastern Trust 
and the Halifax Fire Insurance Company, and 
for many years was on the bonrd of the Nova 
Seotia Steel and Coal Company. He wag a 
member of the board of the Halifax Banking 
Company up to the time of its #bsorption by 
the Canadian Bank of Commerce. 

With the death of W. L. Horton, of God- 
erich, passes one of the most prominent men 
of western Ontario.at the comparatively early 
age of 56. Son of a former mavor of Goderich, 
for some years a sailor on the great lakes, 
tpon settling ashore he was soon a leader 
in a multiplicity of business enterprises. A 
director of the Standard Reliance Mortgage 
Cornoration, and with large interests in many 
of the leading industries in western Ontario. 
He was an active Liberal worker, an Odd- 
fellow, and a Mason. The funeral was held 
with Masonic rites from St. George’s Anglican 


“hnreh. Goderich, of which he was a lifelong 
member. 


J. H. Walsh. general manager of the Que- 
hee Central Railway, with hendanarters ot 
Sherbrooke, is being congratulated on the sue- 
cess of a scheme which he recently evolved 
for collecting monev for the Patriotic Fund. 
Tt is known as the One Per Cent. Subscription 
Plan; whereby emplovees throughout the city 
were asked to subscribe one ner cent. of their 
wages each pay day. To ask a man getting 
$1 a month to give $1 a month to the fund 
seemed small, vet, in the aggregate, the re- 
nort of the “Tndnstrial Emnlovees Committee” 
showed a total of ahont $20000. The one per 
eent. scheme was not confined to the indus- 
tries, bunt was taken up hv clerks in stores 
and other institutions, with the resnit that 
althongeh they set out to collect $5000, the 
committee secured upwards of $70.000, and 
this withent asking anyone to make very 
great sacrifices. 


Tt is somewhat amusing to read the Wash- 
ington despatch which tells of the mvsterious 
and supposedly sinister way In which a party 
of Canadian hankers have been invading the 
West Indian Islands with a view to forestall- 
ing action on the nart of Tinited States hank- 
ing institntions. One would suppose that Sir 
Herhert Holt and his associates, who are evt- 
dently the parties meant. were a company of 
German spies or secret agents. so much 
emvhasis is laid on the denth of their plans 
and the attemnted secrecy of their move- 
ments. That they were planning to cover the 
Telands with branch banks and. establish 
themselves firmly hefore United States hanks 
had a chance to enter the fleld, was reported 
to be the fear of the American Government. 
All of which is rather ridieculons when one 
remembers that hoth the Roval Bank and the 
Bank of Nova Scotia have operated branches 
‘» the West Indies for very many years, the 
Roval having no fewer than 41 branches on 
the Islands. Incidentally, Sir Herhert and his 
friends are expected home early next week. 


THE WEEK IN LONDON 


Financial opinion 1s that the turning point in 
the war has now been reached and that the fall 
military and economic power of the Entente 
will shortly be witnessed. 

The Board of Trade figures for the month of 
February show an increase of £2.147,000 in im- 
norts and of £10.158.000 in exports. Generally, 
the imvorts of food and raw materials show 
an increase, but last month the imnortations of 
wool declined £1.500.000. and non-dutiable food 
and drink £1.000.000. The increase in exvorts 
was shown principally in manufactured articles, 
of which cotton textiles showed an increase of 
£2,500,000. wool £1,250,000, and metal manufac 
tures £2.500.000. 

The feature of the weekly exchequer returas 
was the sale of treasury bills amounting to 
nearly £16,000,000 which, with the £9,000.000 ex- 
chequer bonds sold and £9,000,000 income tat 
collections well covers the Government expendl- 
tures for the period. 

The metal exchange re-opened for dealings 
under the conditions authorized by the Ministry 
of Munitions. 

The election of the Stock Exchange Commit- 
tee on March 20 will practically decide whether 
German or Austrian members will be re-admit- 
ted after the war. 

One of the largest coal deals of recent years 
has been concluded between a group headed by 
Baron Rhondda (David A. Thomas), head of 
the Cambrian combination, and a group of 
owners known as the Celtie Collleries. The 
lines of the latter will now come under the con- 
trol and management of Baron Rhondda. 
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Wherever he’ was stationed, “ 

us friends, who regret to inn 

demise, : pees 

e annual report of the Union ens 

bition is made of the : ‘from 

ctorate of Charles Magee, Me 

d his desire to be allowed to sesice 
a director continuously during the 

ven years, and for over seven 

eet aa His Presence 

isel Ww e mis the mem 
the board, : — 

n White, manager 6f the Mon 

, a subsidiary of the Montreal 7 
taken a commission with the 199¢h 
of the Irish-Canadian Rangers, {»% 
Lieut. White will be associated with 

incent J. Hughes, manager of the 


Trust Co, who is also with the 
ttalion. 


Chisholm, inspector and assistant 
or of the Royal Bank at Winnipeg. 
red from the service of. the bank 
irty-four years’ connection with ite 
e intends to take up his residence {jn 
n, where he formerly acted as man- 
the local branch of the Royal. 4 
set and tray was presented to him 
banking associates in Winnipeg on 
sion of his resignation. 


ay that C, B. Gordon, president of 
inion Textile Co., who is now a mem- 
Khe Imperial Munitions Commission 
practically his entire time to the 

\ hat body. He spends six days at 
the seventh at his home fn Mont- 

+e giving Ottawa civil sérva:ts a bit 
yse to see a man with Mr. Gordon's 
business interests devoting so much 

the affairs of a Government commis- 


jordon, one of the rising captains of 
in Canada, belng recognized ag a 
it influence in the textile situation, and 
recently been playing a prominent 
he affairs of the Imperial Munitions 
as been made chairman of the Metro- 
ark commission to fill the vacancy 
y the death of the late Sir William 
re, Mr. Gordon has been in Qnehee 
week in conference with the premier, 
r Gouin, and it is expected that, with 
ncteristie energy, the new president 
ulate something aggressive in the 
program. 
facnab, whose death took place at 
t the age of 83, was one of the old- 
e business figures of that city. He 
#1 fortune, regarded as one of the 
n the Nova Seotia capital, in the 
provision trade, from which he re- 
ne years ago. His associations with 
corporations were broad. At his 
wos a director of the Fastern Trust 
alifax Fire Insurance Company, and 
Years was on the bonrd of the Nova 
el and Coal Company. He wag a 
bf the board of the Halifax Banking 
n to the time of ite absorption by 
an Rank of Commerce, 


e death of W. L. Horton, of God- 
ses one of the most prominent men 
Ontario.at the comparatively early 
Son of a former mavor of Goderich, 
vears a sailor on the great Iakes, 
tling ashore he was soon a leader 


Itiplicity of business enterprises, A 
of the Standard Reliance Mortgage 


oration, and with large interests In many 
the leading industries in western Ontario. 
Swas an active Liberal worker, an Odd- 
and a Mason. The funeral was held 
sonic rites from St. George’s Anelican 
Goderich, of which he was a lifelong 


alsh, general manager of the Que- 
ral Rallway, with headanarters at 
e, is heing congratulated on the sue- 
scheme which he recently evolved 
ing monev for the Patriotic Fund. 
pon as the One Per Cent. Subscription 
rehy emplovees thronghonut the city 
d to subscribe one per cent. of their 
ch pay day. To ask a man getting 
onth to give $1 a month to the fund 


gall, vet, in the aggregate, the re. 
e “Tndnstrial Emniovees Committee” 
total of ahont $2900. The one per 
eme was not confined to the indus- 
< was taken up hv clerks fn stores 

institutions, with the reanit that 
they set ont to collect S50.0N0, the 

secured upwards of $70.000, and 
ont asking anyone to make very 
rifices, 


pmewhat amusing to read the Wash- 
snatch which tells of the mysterious 
osediv sinister way in which a party 


Safe Investments 


The purchaser of Government and Municipal Bonds 
experiences satisfaction and comfort in the knowledge 
that his money is safely and wisely invested. We can 
offer a good selection of bonds which not only provide 
undoubted security, but return an income of 


51% to 64% 


Write for latest list of offerings. 


Wood, Gundy & Co. 


Canadian Pacific 
New York 


MONEY AND EXCHANGE 


During the past six or eight weeks 
the Canadian banks have increased their 
call loans outstanding. These new loans 
have been made almost entirely on Do- 
minion and municipal bonds, very little 
finding its way into the stock market. 
There has been a slight tendency on the 
part of the banks to increase loans on 
high-class stocks. However, the man- 
agers discriminate so carefully that little 


real assistance is being given to the 


speculator. 
The rate being charged by brokers for 
money loaned on speculative securities 


is 6% or 7 per cent. This compares with 
a rate of slightly less than 5 per cent. 


charged by brokers to Canadian cus- 

tomers who buy New York securities. 
The premium on New York funds was 

slightly less toward the end of the week, 


being quoted at 17-32 pre. against 54 pre. 


last week, 


The German Reichsmark declined to 
721%4 on Thursday, a new low record in 
spite of some successes at Verdun. 

Sterling continues to be the least in- 


teresting, being quoted at $4.76 for de- 


mand in New York on Thursday, and 
$4.781% in Toronto, 
LONDON MONEY. 
90days Consols 
5% % 


57% 
57% 
57% 
57% 
57% 


Rate 
Mar. $ 


Mar. 
Mar. 
Mar, 
Mar, 
Mar. 


NEW YORK. 

Call 90 days Sterling 
%-3 4-761 
2%-3 4-76% 
2%-3 4-76% 
2%-3 T-76% 

24-3 4-76 
2%-3 4-76% 

TORONTO MONEY. 
N.Y. Montreal 


Toronto 


Railway Building 
London 


asset. Unpaid dividends or profits, for the 
purpose of this tax, to be counted as cash 
capital. 

Bond issues not to be taken into considera- 

tion, but to be counted as cash capital. 

(a) This does away with watered stock, 

(b) Allows companies who by careful, con- 
servative business methods have built up 
their assets’ to considerably more than 
their paid-up stock to rank equal with 
newly-formed companies, 


Partnerships and incorporated companies to 
be taxed on the same basis. 


Partnerships and incorporated companies less 
than $5,0000 assets to be excluded with the ex- 
ception of those working on munitions. 


Allow a profit for the company (and this 
amount to include salaries for partners or 
officials) of a fair percentage on capital, say 
15% figured as above, for the amount to be 
first divided between partners or shareholders. 


Tax to be 25% on the balance of net profit for 
the company’s fiscal year. 


(a) Frequently tn the case of close corpora- 
tions and partnerships, the owners of the com- 


pany have been in the habit of drawing an al- 
together inadequate salary. By figuring the net 
profit on the above basis, these companies 
would not be placed in an unfair position to 
those whose officials have drawn large salaries. 

Exception might be taken to the sug- 
gestions that franchise and good-will be 
left out of assets entirely. In a great 


majority of cases the item ‘good-will’? 


is merely water. However, there are 
eases where the good-will and franchise 
are of great value. Only a few days ago 
Mr: Gordon, president of Penman’s, ex- 
pressed the opinion that if all the assets 


ancing could not be arranged. In order 
to hold the organization together for a 
further period another issue of notes 
was made for $1,000,000, and this was 
taken up by directors and large share- 
holders. When it was found that the ob- 
ligation to the bankers was due, that 
the bonds could not be sold, and that the 
conditions in .the coal industry were 
anything but prosperous, the Canadian 
noteholders entered into an arrangement 
with the American bankers as the result 
of which a proposal was made to reor- 
ganize on a basis of $1,000,000 capitai, 
the note holders to put in their security 
at a fraction and advance further ecapi- 
tal. The new company took the name of 
North American Colleries. At the same 
time these noteholders made a proposi- 
tion to the holders of preferred stock 
that if they desired they could come in 
on the same basis—that is to buy notes 
at full value and put them in at the 
new low valuation with the privilege of 
buying additional stock for cash to take 
the amount up to par. The reorganiza- 
tion was carried out on this basis. The 
noteholders by making settlement with 
the American bankers secured control 
of the mortgage and in the enforcement 
of their obligation the properties were 
put up for sale. They were bought in 
by the North American Colleries at a 
figure which gave nothing for the bene- 
fit of the holders of the preferred stock 
or of the original bonds. 


Thinks Well of D. U. R. 


Roger Babson, a New York expert, 


thus refers to Detroit United: 

“Many thought that in November last the 
people of Detroit would vote to buy the 
system; but the price was so indefinite that 
it was feared the city would be stung by 
the transaction. Detroit, however, now has 
very low fares and good service. Personally 
T believe that Detroit to-day has perhaps the 
best and most honestly operated street railway 
eystem in this country. Moreover, owing to 
its interurban investments, the bonds of the 
Detroit United Railway Company should be 


good whatever the city decides to do with the 
local lines,” 


Earnings on Assets 
Sir Thomas White’s budget has 
brought up in the minds of investors the 
point as to how much is being earned on 


their assets. It is a vital point. For in- 
stance banks handle a tremendous vol- 


ume of assets and their net earnings 
per cent. to assets handled is very small. 
In the case of utilities there is a con- 
tinuous aceumulation of assets and the 
amount earned on them is a steadily de- 


of that company were divided amongst | creasing ratio. For instance the Bell 
the shareholders the name ‘*Penman”’ | Telephone Company in 1885 earned $10 


would be worth half a million. There is 


no gainsaying the fact that such a name | 


at present is worth money, and it does 


.|not seem to be quite fair that so valu- 


able an asset should be left out of ac- 
count in determining a fair basis for 
the assessment of the new tax. 


NOTES FOR INVESTORS 


What’s in a Name 
The point as to the value of a name 
as applied to the product of a big indus- 
trial organization came up at the annual 
meeting of Penman’s, Limited, when a 


for every $100 of assets employed, but 
in that year and in 1915 the earnings 
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BALANCE SHEET AS ON DECEMBER 31st, 1915 


———————_— 


ASSETS. 


per $100 was $5.50. In thirty years the 

drop has been practically 100 per cent. 

Here are the figures covering a five-year 
period: 

EARNINGS TO ASSETS 

Net Earnings Ratio 

10.8 

6.3 

6.8 

5.8 

7.1 

7.6 

5.6 


Bell ’Phone Statistics 


Although as the result of disturbed 
business under war conditions, the Bell 
Telephone Company of Canada, was only 
able to report an increase of two per 
cent. in the number of subscribers’ sta- 
tions gained in 1915—there having been 
a large number of services discontinued 
—improved operating methods and in- 
creased efficiency permitted a slight in- 
crease in the surplus. ~ However, a gen- 
eral review of the statistics of the com- 
pany for several years is reassuring as 
to the general position. 

The number of subscribers’ stations 
added was 5,716 during 1915, the total 
now being 242,784. The number of miles 
of wire increased from 748,007 to 772,- 
751; the number of central offices was 
reduced from 460 to 449; the number of 
employees increased from 7,863 to 7,933; 
the average daily connections increased 
from 1,744,586 to 1,950,413, and the 
average daily long distance connections 
from 17,266 to 20,079. 


The record of earnings shows a steady 
increase both in the gross and net al- 
though in the past couple of years the 
conditions prevailing have reduced the 
ratio of the returns to the total assets; 
in fact, the showing for 1915 is lower 
than any five-year period in thirty years: 


Gross Net 

$ 902,319 
992,855 
1,043,798 
1,424,274 
1,468,889 
1,547,126 
1,425,836 
1,598,004 
2,215,257 
2,212,617 
2,221,985 


Surplus 
$252,108 
266,178 


BOOKS RECEIVED 


Automatic Letter Writer—Undoubtedly the 
question of handling mail matter is growing 
in seriousness every year. To a greater ex- 
tent than ever business to-day is being con- 
ducted through the mail, of which the mail 
order house is but one evidence. There was 
a time when business could only be done by 
word of month, but now the written letter 
is as great an agency. In consequence execu- 
tives have to find means of minimizing the 
drain upon their time and attention which 
the handling of mail matter involves. To 
meet this problem various systems have been 
evolved, of which the most interesting in so 
far as the distribution of the work of handling . 
mail matter is concerned is the volume en- 
titled the “Automatic Letter Writer,” just 
issued by A. W. Shaw Company of Chicago. 
t is a book of 180 pages, giving examples 
of letters applicable to the genera} purposes 
of business. It is not by any means the ord- 
inary “guide to letter writing,” but an or- 
ganization of business correspondence adapt- 


able to many classes of business. 
ag 


City of Lethbridge 


4'/,% Debentures 


The City of Lethbridge has a population of over 10,000 


people, and is in the centre of a district that has pro- 
duced abundant crops year after year. 


The Bonds mature Ist June, 1941, and the principal 
and interest are payable at Toronto, Montreal or 


Price to Yield 614%. 


We Solicit Correspondence. 


HANSON BROS. 


Lethbridge. 


Bond Dealers 


Established 1883 


164 ST. JAMES STREET, MONTREAL 
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To the Public— 
Debentures with Accrued 
Interest . . 
Deposits with Accrued 
Interest . . 


henkers. have been invading the funds funds Sterling 
jan Islands with a view to forestall- P 5edis. 4-80 
on the nart of Tinited States hank- —<ely . par 4-80 
ntions. One would suppose that Str . - . par 4-79% 
olt and his associates, who are evt- . \ par 4-79 
parties meant. were a company of ~<a . par 4-79 
sples or secret agents. 


shareholder asked as to what proportion 
of the item of ‘‘Lands, dwellings, ~ma- 
chinery, water powers, good-will and 
trade marks—$5,320,414’’ was made up 


of good-will and trade marks. Mr. Gor- 


rtgage Loans with 
ee Interest ....$5,501,663 18 


56,266 55 
477,116 72 


$2,718,825 30 
605,698 53 
$3,324,528 88 


Mortgages Assumed ... .$ 39,052 49 
Dividends payable 3rd 


Stocks, Bonds 
bentures . . eeeceres 


is Inid on the denth of their plans 
attemnted secrecy of their move- 
het they were planning to cover the 
ith branch banks and establish 
s firmly hefore Trited States hanks 
ance to enter the fleld, was renorted 
fear of the American Government. 
ich fs rather ridiculons when one 
* that both the Roval’ Bank and the 
Yova Seotia have operated branches 
st Indies for very many years, the 
ng no fewer then 41 branches on 
Incidentally, Sir Herbert and bis 

> @xpected home early next week. 


EEK IN LONDON 


1 opinion is that the turning point in 
s now been reached and that the full 
mnd economic power of the Bntente 
v be witnessed. 
rd of Trade figures for the month of 
show an increase of £2.147,000 in im- 
f £10.158.000 in exports. Generally, 
s of food and raw matertals show 
e, but last month the imnortations of 
ed £1500,000. and non-duttable food 
£1.000.000. The increase in exports 
principally in manufactured articles, 
otton textiles showed an increase of 
woo] £1,250,000, and metal manufac 
9.000, 
ure of the weekly exchequer returns 
le of treasury bills amounting to 
000,000 which, with the £9,000.000 ex- 
onds sold and £9,000,000 income tax 
well covers the Government expendl- 
the period. 
al exchange re-opened for dealings 
conditions authorized by the Ministry 
bns. 
tion of the Stock Exchange Commit- 
ch 20 will practically decide whether 
Austrian members will be re-admit- 
he war. 
he largest coal deals of recent years 
oncluded between a group headed by 
ondda (David A. Thomas), head of 
an combination, and a group of 
pwn as the Celtic Collieries. The 
e latter will now come under the con- 
management of Baron Rhondda. 


so much \. par. 


4-78% 


THE BASIS FOR TAX ON 
EXCESS PROFITS 


4 inehastanee Suggests That Partnerships 
Corporations Should be Treated Alike. 


Mr. S. T. McFarlane, an Ottawa 


manufacturer, makes some good sugges- 


tions with respect to the assessment of 


- re Government business tax. Part- 
— “$ and incorporated companies 
: ould, he thinks, be taxed on the same 
; oon and that those with assets of less 
; an $5,000 be excluded with the excep- 
me of course, of those companies mak- 
: 8 munitions, When Sir Thomas White 
er omnseneel his budget, The Finan- 
= ost Pointed out that the bulk of 
; country 8 business was transacted 
ae ra ange which individually had 
The > or assets of less than $50,000. 
“ve Placing of the limit at so large a 
little appears to be discrimination with 
© Warranty, Mr. McFarlane’s sug- 
— are as follows: 
apital of each firm or co 
rporation to be fig- 
oe the actual value of the tangible assets, 
fan — Owing on stock, plant and build- 
nen turns to Government to show merchan- 
é eD at cost price, plant to be taken at a 
where epreciation from the previous inventory 
a Such a depreciation is not shown on the 
of the company. Land and buildings to 
“a. red for this Proposed period at actual 
pm Reg last previous valuation, without any 
— ce for increase of value or depreciation. 
Rchise and good-will to be left out of 
assets entirely. 


2 tents to be counted in assets at actual cash 


ount paid in t 
the market. © operate and place product on 


Reserve ty 
actual nds, only where represented by an 


account to be considered as an 


don explained that probably $500,000 
of the total was represented under the 
heads referred to, and added that this 
was being rapidly reduced. At the same 
time, the president expressed the opinion 
that if the assets of the company were 
to be divided among the shareholders, 
the name ‘‘Penman’’ would bring a very 
large sum. 


Recently in Glasgow, when the Glas- 
gow Assurance Company—an office only 
a few years old—went into liquidation, 
the good-will in the accounts was valued 
at £30,000, but realized only £500 when 
sold by the liquidator. 


Canadian Coal & Coke 

“As administrator of an estate holding four 
$1,000 bonds, first mortgage collateral trust, 
C 1941 to C 1944 inclusive, 6%, 40 years term, 
due July Ist, 1951, of “The Canadian Coal and 
Coke Co., Ltd.,” same payable at the Quebec 
Savings and Trust Co., Montreal, Can they 
ever be of any value?” 

The answer to this 
On the amalgamation of the several 
Western coal companies as the Canadian 
Coal & Coke Company, the arrangement 
was that, with the object of securing ad- 
ditional working capital for develop- 
ment, bonds were to be exchanged for 
preferred stock, par value. In connec- 
tion with the reorganization a new bond 
issue of $3,000,000 was made and de- 
posited under option with the First 
National Bank of Cleveland, which made 
an advance of $500,000. Then the finan- 
cial market changed and the conditions 
in the eoal industry at the same time, 
with the result that the permanent fin- 


question is no. | 
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Real Estate, uired 

eer gereckonuse 
proceedings . .-++e+s 105,477 12 
Sundry Assets ..+-+e-¢ 13,471 93 


$6,248,995 50 
Premi Head 
Ot ioe and Branches.. $297,161 90 


Office Furni- 

ture . BO a . 
™ ae 6,600 00 

Automobiles $9,468 50 

.768 50 
Less written off 3, 5.200 00 
Accrued Rentals ......$ 2,050 838 
Agents’ Balances ..... 045 22 
Municipal beb'tn'sat 85,625 43 

Cash on Hand and in snecen 00 
180,124 88 


808,461 90 


—— ee” 
$6,732,581 78 ' ~ 


Accounts payable 


Capital 


Less Unpaidthereon .. 


Contingen 
Fund 


93,512 
2,899 
——————_ 185,464 89 


$3,459,988 22 


January, 1916 


To the ee 
Stoc jub- 

i Lae ee eae oe $2,643,340 00 
etn 74,472 62 


Oi aes aaa 
$2,568,867 38 
Surplus Funds— 


Reserve 


Fund ...$615,000 00 
75,000 00 


Bal. at Credit, 
Loss and Gain 13,726 18 


8,726 18 
EM ae inne: $3,272,593 56 


$6,732,581 78 


SOOM 
LOSS AND GAIN ACCOUNT 


tures, Deposi te. $155,140 05 
Dividends. Pree eeeecees rae c +» 179,228 91 


Fund ......- 40,000 00 
Jransterres ita Forward Dec. sist, 1915... 13,726 18 


$ 388,090 14 


CHAS. BAUCKHAM, Secretary-Treasurer. 


forward from Dec. $1st1914 $ 
re ae after deducting all ex- 


5,337 21 
* 


pense of management and making 


provision for all known losses ... 382,752 98 


$ 388,090 14 


H. WADDINGTON, Managing Director. 


AUDITORS’ CERTIFICATE 
of the Standard Reliance Mortgage Corporation for the 
ks and sccounts = aie r " 


h an . and Senne — 
Sheet exhibi true and correct view 0 
that ‘Aste. Our requirements as Auditors have 


b+ $ Siweow, v6.1, { Aecountanta 


earnings have been sufficient to enable the 
Fund, which now amounts to. $615,000. 
provision made for increased 

Account of $75,000.00 makes 

forward is $18,726.18, sn 
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THE FINANCIAL POST OF CANADA 


AFew1915 Mutualities! 


First An increased interest rate earned on invested assets. 

Second A (decreased ratio of total expenses to total income. 

Third A remarkable reduction in the number of lapsed policies. 
Fourth A notable net increase in business which is now over $100,000,000. 
Fifth Astonishing surplus earnings amounting to $1,158,210.20. 

Sixth All round progress and prosperity in spite of war conditions. 


Seventh Secure a participating Mutual policy and share in our wonderful 
surplus earnings. ; 


The Mutual Life Assurance Company of Ganada 
WATERLOO, ONTARIO 


<<< 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY ~~”. 
HEAD OFFICE: WINNIPEG, MAN 
- 


SURPLUS TO POLICYHOLDERS, .. $1,820,752.82 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


, wane amet by me Society are 

§; ‘or e protection of your Famil 

Furnishes and cannot be bought, sold or lotal 
pledged. e 

A Com lete Benefits are payable to the Bene- Benefits 

p ficiary in case of death, or to the P id 

S f member in case of bis total dis. al 

a y, or to the member on attain- one 
ystem o ing seventy years of age. 42 Million 

Policies issued from $500 to $5,000. 

Insurance For further information and Dollars 

lHterature, apply to 


FRED J. DARCH, 6.8, E. G. STEVENSON, 86.C.R., Temple Building, TORONTO 


BOARD OF DIRECTORS: W. R. Brock, President; 


en8 a 
British Amori a W. B. Meikle, Vice-President and General Manager; 
: Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 
Hoskin, K.C,, LL.D., Alex. Laird, Z. A. Lash, K.C., 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 


Assuran C ll Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
Henry Pellatt, E. R. Wood. 


FIRE, MARINE and WAIL) A.D. 1898, 4, oe | | |. e eg 9:000,000.00 
Head Office, TORONTO Losses Paid Since Organization, Over - $38,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- SUN LIFE ASSURANCE 
cies are safe and profitable COMPANY, OF:CANADA 


Policies to buy. HEAD OFFICE >MONTREAL 


Incorporated 1851 HEAD OFFICE, TORONTO, ONT. 
W ESTE RN Sosen paid since organisation over - Sotnenoneas 
ASSURANCE W. R. BROCK, President. 


COMPANY 7 "Sons eeaanis and General Manager. 


FIRE and MARINE C. C. FOSTER, Secretary. 


Insurance 


Banking | Advantages 


Business 
Result from scientific valuation of your 
business establishment. 
Expert detailed presentation of the facts 
is essential and invaluable. 


Fall particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


INVESTORS’ INSURANCE |; 


Acadian Fire Stock—B.C. Life —G.W. Life New War Clause 
—Government Annuities 


In the Dominion House this week the|the stgpulation with the Phoenix that 
question was asked as to how many an-|every shareholder who wished could 
nuities were sold by the Post Office De-| also sell at the price of $59. Nearly all 
partment in and since the year 1908, and | of them did so, and the result was that 
the reply is given in the following table: | about half a million of dollars came into 


No. of | the country. 
Period Annuitants 


_| Sept. 30, 1908 to Mar, 31, 1900 The agreement was signed with the 


Mar. 31, 1900 to Mar. 31, 1910 Phaenix the day war broke out. Under 
svete eae it one-third was to be paid down in 

9 031 | July, 1914, and two-thirds on January, 

oe sa 1915. Because of the war an extension 

1914 ve was made for the first payment to July, 

1915 to date 1915, and the balance in 1916. The 

: whole has now been paid with interest. 

The small number sold is accounted and the Acadia shareholders and direc- 
for by three reasons—the lack of an ac-|tors are commenting on the honorable 
tive selling campaign, the financial de-| way the whole transaction was carried 
pression all over the Dominion in 1912, out. Sentiments in line with this were 


+o ¢ expressed at the annual meeting just 
ee dient iia held. The Acadia has a large business 


throughout the Maritime Provinces, and 
Last year, on account of the general] its operations extend to the West. 
rise in the rate of interest, the British 


ethchuenathcenatmanl aud eamdintdens referred to by the president of the 


nuities. In view of-this and the proba-| wastern Assurance Company, Toronto, 
bility that money will continue to com-| at the recent general meeting of the 
mand a high rate of interest for many | shareholders of that company, when he 
years, The Financial Post inquired re- said: ‘‘As a matter of interest I may re- 


+25 -¢| fer to our business in Turkey, where we 
cently of the Dominion Government if maintained our own office and where the 
any alteration would pe made in Can- manager, Mr. Lite, an Englishman, 
adian prices, and the reply was: ‘‘There| bravely remained at his post even after 
has been no decision to increase the in-| the Allies attacked the Dardanelles. He 
terest rate allowed on payments for| WS eventually sent by the Turkish au- 


Government annuities from 4 per cent., peencagy” arlene empnstinenns, Po es 
‘ tolia. We have had no news of how he 
the present rate. 


is getting along, and can only trust that 


A to b had, enter tt the Turkish Government, to whom he 
s was to be expected under the ex-) 1. well known and popular is treating 


ceptional conditions of last year, the} him kindly.’’ 
British Columbia Life Company report 
for 1915 shows a falling off in new busi- ; : 

February issue draws attention to the 


ness, but this is largely made up by the new war clause now inserted in policies 
substantial reduction of $32,795 in ex-| oranted by the company. The condi- 
penses. The income received was $102,-} tions are remarkable for a promise to 
868, of which over $90,000 was for pre-| refund a portion of the extra premiums 
miums, while expenditure, including charged if the experience proves that an 


: overcha has b 
$16,200 for death claims and surrenders, slaiiaadiin ees Slaven 


amounted to $82,297. iums required, increasing with the 
The death claims are stated at only] arhount of the sum assured by a policy. 
26 per cent. of those expected, which is a int are eee “16 if assur- 
: ance does nof excee iy : er cent. 

an excellent, showing. from $5,000 to $10,000; 12% per cent. 
Like all young life companies, the} 919 999 to $15,000, and 15 per cent. of 
B .C. has met with the problems peculiar} the assurance exceeds $15,000. These 
to its early days, but with its unusually | rates are low, but it is not intended to 
large number of shareholders, each one| grant policies to anyone in the services 
of whom is a potential centre of produc-| °F likely to join them. Nevertheless the 
tive business, the company is in the graduation is the introduction of a new 
happy position to develop a sound and principle, which though admirable in its 
economical business amongst its own present form, has in another form in the 


immediate connections and their friends. United States been the subject of dis- 
cussion in the courts. 


A dramatic incident of the war was 


The Great West Life Bulletin in the 


The annual meeting of the Acadia 
Fire Insurance Company, held a few 
days ago, recalls the fact that this com- 
pany, whose capital stock for more than 
half a century was held exclusively by 
investors in and around Halifax, is 
now controlled in England, the Phoenix 
Insurance Company of England holding 
a majority of the stock. But, unlike 
some other companies, whose control 
passed into other hands than those who 
started and for a long time had man- 
agement, the Acadia remains without 
change. Its identity is unchanged. The 
board of directors meets regularly in 
Halifax and the majority of them are 
Halifax men, the new interests though 
in control being a minority of the per- 


sonnel of the board. 6, when it gave the return of govern- 


yg ee ee oe — ment annuities from September 31, 1908 
pany to March 31, 1916. 


just before the war to the Phoenix ae 
Company at $59 a share. The par 


value of the shares is $40 and up to| ment between the Sun Life Assurance 
eight years ago they were only paid up| Company and the liquidator of the Pru- 
to 50 per cent. Two stock bonuses were | gontial Life of Winnipeg will be found 
paid since that time, of 25 per cent. each, | oy page 4, Facts and Opinions, under 
making the shares fully paid up. Many} answer to Winnipeg Traveller. 

of the shareholders who received those caludiaeaihialies 

bonuses were among the original inves-/ We deal with the 1915 report of the 
tors, and most of them paid only $20 on | Capital Life on page 4, Facts and Op- 
their shares for which, in the deal with| inions, under answer to Nova Scotia 
the Phoenix, they obtained $59. The} yp. 

company’s capital consists of 10,000 ——— 

shares of $40 each. Before the Phoe-|' In another column of this issue a re 
nix appeared on the scene a number of| view appears of the Western Assurance 
other suitors were at work for the hand | Company and its sixty-fifth annual re 
of Acadia, but they were proposing to| port. 

buy the company and not simply to 

purehase the stock. To save the com-| A report from Ottawa recently was to 
pany for the shareholders, a group of] the effect that the Canadian Pacific Rail- 
the directors paid more than par for| way would claim exemption from the 
4,000 shares of the capital, putting up| operation of the new budget under the 
nearly $200,000. In doing this, to-| clauses in its charter which exempts it 
gether with their original holdings, they| from taxation. 

controlled the stoek. Thus they carried 

it for more than two years, till the pur-| The Canada Landed and National In- 


@50. An interesting fact in connection | office in Winnipeg to 200 Nanton Build- 
with this was that the directors made| ing. . . 


The Financier of London reviewing 
the well-known Star- Assurance Society, 
which has its head office for Canada in 
Toronto, says in part, ‘‘Purely as a 
measure of prudence, the directors have 
for the latter half of the past year, re- 
duced the rate of dividend to 116 per 
eent., which brings the total for the year 
to 175 per cent., as compared with 232 
per cent. in 1914. These figures appear 
to be large, but when it is remembered 
that the whole proprietary interest in 
the Star is only £5,000, their due pro- 
portion is disclosed.’’ 


The unrevised edition of Hansard 


does not purport.to be entirely accurate. 
but it achieved the impossible on March 
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THE FINANCIAL POST OF CANADA 


THE MINING MARKET 


much Better Tone Observable This Week with Price Ad- 
vances Recorded in Most of the Active Issues 


Thomas White’s declaration that special consideration would be given to the 


A roms better feeling was apparent in the mining market this week. “ Sir 


People’s, better known as the old John Black 
Co. shaft. 


Peterson Lake-The Peterson Lake Minin 
Company is now working the Reliance 
claim. An option was taken on the pro- 
perty recently and drilling was commenced 
this week. The work is being done in a 
sinall shaft adjoining the Nipissing line. The 
Reliance claim belongs to the same group as 
docs the Hargraves and it is given on the ol¢ 
maps as the White Silver Mining Company. 


fact that the profits of mining companies differ from those of industrial and , The property is twenty acres in extent and is 
gcancial corporations in that they are virtually drafts on assets, has had a good 
effect on sentiment and in most cases there have been substantial grains registered 
ip price. The market has been fairly active with average daily sales of about 
300,000 shares. The low prices have brought out some investment buying, which 
gi] probably be stimulated as the market strengthens. Usually an upward move- 
pent develops about this time of the year and brokers are looking for considerable 


Canada’s mineral production in 1915, 
secording to the preliminary estimate 
of the Department of Mines, was $138,- 
513,750, which is within 34 of 1 per 
cent. of the estimate compiled by The 
Financial Post at the first of the year 
This output compares with $128,863,- 
975 in 1914, and $145,634,812 in 1913, 
the banner year in the history of Can- 
adian mining. Of primary interest are 
the figures on gold production. This 
reached $18,936,971, or 18.5 per cent. in 
excess of 1914, and although the pro- 
duction has more than doubled since 
1907, it has not reached the proportions 


of the years when Klondyke was at its: 


best, viz., the period of 1899-1902. Silver 
in quantity, showed a falling-off of only 
48,086 ounces, but on account of the 
lower price of the metal, its value fell 
off by $1,505,234, or nearly ten per cent. 
The figures were 1915, $14,088,397; 1914, 


$15,593,630. 7 
The copper output in 1915 was the 


highest recorded. The production ‘in 


| smelters, together with the estimated 


recoveries amounted to 102,612,486 
pounds which at the average New York 
value of refined copper would be worth 
$17,726,307. The highest previous pro- 
duction was in 1912, when an output of 
75,735,960 pounds valued at $10,301,606. 
an increase is shown of 26,876,520 
pounds or 35 per cent., and in total 
‘value of $7,424,701, or 72 per cent. 
Although there was an increase of | 


nearly 25 per cent. in the production of 


lead the 1915 output has been exceeded 
‘in six of the past sixteen years. The; 
production of lead in 1914 -was 45,377,- | 
065 pounds which valued at 5.60 cents © 


- per pound, the average price of pig lead 


in Montreal for the year would be worth 


36,337,765 pounds valued at $1,627,565, 


or an average of 4.497 cents per pound 


Prices Movements During the Week 
have been Generally Upward 


Both Hollinger and Big Dome have 


strengthened appreciably during the 


week. The former which was selling at 
#26 las week gained a dolar anr has 
been firm at $27. The latter also advanced 
a dollar to $25, The February statement 


of Big Dome showed a continuance of 


the fine record established in January, 
the production being only slizhtly under 
that of the first month of the year. 
Mclntyre, on investment buying, crossed 


_ (nee more and advanced to 94%, 
With every prospect of again reaching 


Dome extension was in great de- 
a reaching 38 and closing strong 
at 36. It is quite evident that some- 


thing is behind this movement and the 


street is full of rumors as to its signifi- 


tance, repay 

Se e A common belief is that an 
angement has been made with the 

S whereby Dome Extension 


has been permitted to use the Big Dome 


ene ee 


| shaft to work in on the 200 foot level. 
| The close alliance between the two com- 
panies, not to speak of the location of 
the Dome Extension mine, makes it 
quite possible that favorable develop- 
ments are in prospect. 

The Vipond statement came out dur- 
ing the week, being rather coldly re- 
ceived. Net profits were only $35,136 
; and ore reserves $587,280. The stock 
sold down to 50 on this showing but 
subsequently rallied to 58, following 
news of a good strike on the property. 
At West Dome work is reported to 
have started this week, and the shares 
of West Dome Consolidated were steady 
at 22 to 22%. Poreupine Crown sacged 
as low as 67 but on the general mar- 
ket recovery advanced to 77. Jupiter 
was stronger at 2114 and 22. 

In the Cobalts, Temiskaming, on a 
drive, sold down to 49% but rallied on 
Thursday to 54. It is still said that 
outside interests are determined to get 
some representation on the board and 
intend to continue their efforts to that 
end. Seneca-Superior, which it was 
thought would be badly hit by the new 
taxation of profits, sold up from 43 to 
55. Peterson Lake ranged between 25 


and 27, closing at 2614. Most other 
stocks were unchanged. 


ABOUT THE MINES 


Hollinger.—At the 600-foot level the Hollin- 
ger has cut into a pocket of very high-grade 
ore. In character the ore resembles very 
much the ore from the Dobie-Leyson and , 
ecntains a very large percentage of visible 
gold, which in” some places is in masses. The 
extent of the pocket, nowever, has not yet 
been determined, 


Chambers-Ferland.—Chambers-Ferland ship- 
ped its first car of ore from the new shaft 
on the west section of the property last week. 
The car went to Campbell and Deyell’s to he 


| sampled previous to shipments to the smelt- 


ers. The ore is all high grade and will run 
from 2.500 to 3,000 ounces to the ton. 


Wettlauffer, — A new company has been 
formed to operate the old Wettlaufer mine in 


; Sonth Lorrain. A lease for three years had 


been secured and everrthing was ready for 
the commencement of work but the war tax 
may result in some delay In getting storted. 
The mine will be worked on a royalty basis. 
Dr. C. V. Comfort of Rochester, .N.Y., 1s re- 
ported to be behind the enterprise. 


Trethewey.—Work will be commenced {m- 
mediately by the Trethewey Mining Co., who 
have taken an option on the old Lucky Cross 
mine at Swastika, in dewatering that pro- 
perty. It is estimated that the dewatering 
and sampling will be completed by the middle 
of April. About 2.000 feet of drifting and 
cross-cutting had been done on all levels. 


Schumacher,—S, A, Wookey of the Holitn- 
ger staff has assumed the duties of manager 
of the Schumacher Gold Mines, Limited, sue- 
ceeding Jcseph Houston, who has resigned to 
become assistont manager of the Dome Mires 
Mr. Weokey is not a new man in the field, 
having been identified with the Porcupine dis- 


trict for nearly four years. He has served 


on the staff of the McIntyre Mine and more 
recently on the Hollinger staff and its allied 
properties in various capacities. 

OQphir.—For the present work has ceascd 
on this property but ahbeut May 1 it is ex- 
pected that onerntions will be resumed. An 
arrangement has been made with the Perple’s 


Wining Co, under which a very promising 


looking vein, croasing both properties, will 
he drifted on from the People’s shaft. To 
reach this same vein the Ophir would have 
to do 800 feet of cross-cutting and drifting 
and then the level. if continued from the pres- 
ent level of the Ophir. would tap the vein ar 
a point forty feet higher than if run from the 


; owned by Messrs. W. N. Ferguson, H. J. 
; Tongh and R. D. Moorehead. Very little work 
of any kind has ever been done on the claim. 

Dome Lake.—The ore lenses on the Dome 
‘Lake property already developed on the vari- 
ous levels in the Nos. 1 and 3 vein. systems, 
it is belleved, will come together below the 
600 ft. level into a continuous body of high- 
grade milling ore, and from indications on the 
400 ft. level the management are sanguine the 
highest values in this property will also be 
encountered at depth. Another important 
feature attending recent underground develop- 
ment is that the mineralized zone traverses 
clear across the full width of the company’s 
holdings, instead of pitching into the border- 
ing properties on the north. 


Teck-Hughes.—By the first of June a twelve- 
drill compressor and a cyanide plant of 30- 
tons daily capacity will be running at the 
Teck-Hughes mine at Kirkland Lake, driven 
by an electrical power, furnished by the Nor- 
thern Ontario Light and Power Company. The 
work of rewatering the mine workings wil) 
be commenced shortly and some work wi!) 
be gone on with wnder steam power until the 
power line into the camp is completed. The 
mill will be completed within two weeks and 


the compressor will be installed before the 


completion of the power line about June 1st. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

The ore shipments from the Cobalt camp 
for the week ending March 8, showed a ma- 
terlal incrense over the previous week. Four 
companies sent out seven cars, aggregating 
570.308 pounds, compared with two shippers 
for the week before, sending out one car 
each, making a total of 174,763 pounds. The 
three cars from the Mining Corporation of 
Canada, went to Marmora, Ont., while those 
from Dominion Reduction went to Denver. 
Col. Peterson Lake shinned to Perth Amboy. 
N.Y.. and Coniagas to Thorold. 


Bullion shipments for the same period were]. 


contained in 247 bars. No bullion was ship- 
ped the week previons, For the year to dnte 
a total of 1,154997.°R ounces have been ship- 
ped, valued at $667,019.49. 


Ore Shipments, Week Ending March $ 
Company Pounds 
Mining Corporation: 
Cohalt Lake eeeeereaee Cisaceeciuenecesane 
POWER CIM va coves dete “otectaceeete 
Dominion Reduction 


Peterson Imke: 
Seneca Ore 


Bullion Shipments 


Company Bars Ounces Valine 
Nintssinge 215 251.144.62 $145 5564.7° 
Mining Corporation . 32 41.029.73 23.386.73 


247 — 292,176.35 $168,943.51 
. Bullion Shipments, Year to Date 


Comnany Ounecen Value 
Ninissing . 911.29491 $595 927.7° 
Mining Corporation ... 94.04.25 

Crewn Reserve 47.000.00 

Pom'inion Reduction ... 65.090 00 

O'Brien Mine 36,987.00 


1,154,996.26 $667,019.49 


Ore Shipments for February 


Mine Pounds 
Mining Corporation: 
REE EOE 0G eck 0; cceeesbusewownes 
Tcwnaite-City 
Ruffalo Mines. 
Penn Canadian 


Peterson Lake: 


Seneca Ore 211,745 


34,435 
PE Pte weoss stealahaecc tenvavaaes 120 94° 
I.aRose Con. 174.907 
WMeWinley-Darragh ........ sccceeseces 329,218 


CPNIENT 0 i 6: .00kbie eee 08 sanconay iveveve RD 
Beaver eeeeeeene 1) REO PS, ARP eS 67,481 
Tomiskaming 
Casey Cobalt 


SILVER PRICES 
London 


Pence 


March 
March 
March 
March 
March 
March 9 


fects REVIEW OF MARKET FOR MINING SHARES 


NAME, Capital Par 
- Authorized Value 


Beaver ‘0; 
Ruffalo Miata = 


Cham,-Ferla 


City . HOO teens 
Cobait Cobalt acne ck 


Contneye tke Min.’ Co 


- Min. & 
‘Norte 
- North. 
Rose “i 
MeRin.. 
Nipisetp 


ttergon Lake ttre 


Right of War ‘res 
S Neca 


a“ 
- 


in CAN ns BR ne et os ~~ 


Arore 
33323383 S333 


2333235 


33: 


33333 2840182232 


HN 


3323333332 32s 


ne 
me r an 80 betes sey 
Dame rattle 


me Mir, . ; 
Pole aes 
Baltinger rt 
Mntte 
Metntenstines 


3333333333 223323335332 
33°S3323333333S 3333833 


NNANBAANIO re 


eee 
ted TAA 


ee Le ee 


Range for 
Year 1915. 
High 


Dividend 
Last en en a 


Acer. 


so -05%4 
60 3 . 27, 1915 49 
40° 1, 1914 1.12 
194 85 
41 

48 


333 Bia: 3: 3 


330 


s3328Se2 4253 


Week ending 
March 9 March 9 
High Low Sales Asked Bid 


3% “Sexe 

4700 «8% = 
"100 4.12% 3.87% 
“500 143 142 
3.55 


-05 3,300 
36 9,500 


2283 Bs ngage’ 


& = 


Bit: agra, 


- 
- 
- 


- eee 
- 


- 
eaagae 
ges ssaga22 


agsia: B2BS 
# 


Bszeue: 


4 
eB RF 
“i 22 


38 
% 2 
ERE 


S33: asxase 


SAVswz333! 


i! 
- 


J. P. BICKELL & CO. 
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Canadian een 


Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


ise FOR BOOKLET ON’ PROFITS FROM SAVING’ 


SPIE aay [od 


~”4 MORTGAGE CORPORATION 
EMU SR TSE Baa ede 


‘HERE'S YOUR 
TICKET” 


Your train leaves Toronts 10.45 P.M. Mon.. Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-class coaches 


City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 
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MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


{ A list of original purchasers, price and income basis of 


the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Look it up in Heaton 


HEATON’S ANNUAL sition 


Price $1.25—Post paid 


CONTENTS 


DIRECTORIES—Members of Parliament, Government Officials 


Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, ete. 
CUSTOMS TARIFF—Revised to date. 


Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 
DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 


in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, etc.). 

COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 


date, Up-to-date encyclopedia of Canadian Resources, 


WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 


ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL 
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THE STATIST 


The Leading Financial 
Authority of the World 
For all who control, direct or 


possess wealth 


Annual Subscription for Canada 
(to include all supplements) 


£41 17s. 4d. 
HEAD OFFICE:—51 Cannon Street, London, Eng. 
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EMPIRE LOAN HAS 
IMPROVED POSITION 


REDUCED ITS BANK LOAN TO 
NOMINAL SUM 


Some Decline in the Amount of Profits 
Due to Conservative Policy—Deben- 
tures and Guaranteed Investments 


THE FINANCIAL POST OF CANADA | 


This rate of earnings upon the! There is a margin of e 3 
average capital employed and the rate |2 per cent between thé aetna} a.” 
of earnings upon the shareholders’ earned on capital and the 


pany has always been conservative and 
merits the confidence of those who hold 
its debentures. It is noted that the 
liability to the public on debentures ac- 
count is somewhat less but there has 
been added guaranteed investments 
which did not appear in the previous 
year’s statement. The Company does 
not carry deposits and it is therefore 
unnecessary for it to earry large cash 
balances or low interest bearing secur- 


of 1914 and the distribution is shown as 


follows: 

1914 1915 
Balance forward $ 1,188 
*Net profits for year 57, 


$58,647 

Distribution— 
Dividends ~ $46,378 
Apportioned to shareholders.. 219 
Reserve wees 
Balance : 12,050 


funds which embrace the eapital and , paid. The Company’s Pi 
indicated by the following figures. 


reserve is: 
Paid-up % Profits 
Years Capital Profits Div. Cap. Rate* 
; $35,176 8 11.0 10.8 
44,296 8 10.7 10.0 
567,015 66,182 8 11.8 10.8 
579,732 57,459 «8 9.9 9.0 


. Assets 
127,860 


Paid Up 
$ 30,572 
73,231 
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Per Cent. Greater Amount Paid in | $1,700, while last y 
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Dividends : 


The statement of the Empire Loan 
Company of Winnipeg which appeared 
in our issue of February 19th shows 
some rather noteworthy improvements. 
For instahce at the close of 1914 the 
Company owed the Union Bank $50,000 
and at the close of the following year 
1915 the bank loan had been reduced to 
$7,000. At the same time the bank 
carried to its credit $14,015 and in ad- 
dition carried a balance in London, Eng- 


land. It is also worth noting that the 
loans in first mortgages with accrued 
interest show a reduction which we can 
take to mean that the Company is pur- 
suing a conservative policy. As a re- 
sult its profits are somewhat lower be- 
ing $58,647 as compared with $66,501 
in the year previous. Obviously the 
course being followed is one looking to 
safety rather than to big profits at the 
present ‘time and the directors can be 
congratulated on this step. The Com- 


FOX, CHAMBERS, CLANCY, LIMITED 
Mining and Unlisted Stocks 
Members Standard Stock and Mining Exchange 
Board of Trade Building 
Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New York 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE-HALF 
PER CENT. for the current quar- 
ter, being at the rate of 


Ten Per Cent. Per Annum 


on the paid-up Capital Stock of 
the Corporation, has been declared, 
and that the same will be payable 
on and after 


SATURDAY, THE FIRST DAY 
OF APRIL 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of March. 
By order of the Board, 
GEO. H. SMITH, 
Secretary. 
Toronto, Fekruary 23rd, 1916. 


Investment 
Lists 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 
tive stocks at the time 
-of writing. 


As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 
charge. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto 


Toronto Branch 


Area 133,000 sq. ft. Cost $328,000 
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Winnipeg Branch 
Area 123,000 sq. ft. Cost $250,000 


London, Ont. Brancli 


Area 49,872 sq. ft. Cost $161,000 


One Million Seven Hundred 


and Twenty-four Thousand 


Dollars for New Buildings in 
Canada Since the War Began 


WHY ? 


Is Canada prosperous? 

. Are we justified in having the courage and confi- 
dence to put on full sp ahead in our business 
activities? 

_ The experience of the Canadian Ford Company 
since that never-to-be-forgotten Aug. 1, 1914, indi- 
cates that courage and confidence should be away 
above par, that we are fully _ in casting aside 
anxiety and putting our full energy into an aggres- 
sive and progressive business policy. 

It was some time before the outbreak of war that 
the Ford Canadian Company decided on an 
extremely broad policy of expansion. 


If the demand for Ford cars should increase in the 
way that it had every indication of doing, then new 
buildings would have to be started at once to enable 
the company to meet this demand. 


When war came the Ford Canadian executives saw 
no reason to change their plans—their confidence in 
Canada’s prosperity never wavered. 


So work was begun on a new building at Ford City 
costing $452,000. This is used as an addition to the 
office building and to the main factory building. It 
adds 130,000 square feet of floor space to the Ford 
Plant, bringing the total up to more than 9 acres. 


Then followed a new machine shop costing $90,000. 
aa plant was also enlarged at a cost of 


In four leading Canadian cities, handsome new 
buildings were erected as branch assembly plants, 
sales and service stations. Each one is as large as 
many automobile factories. All are of similar con- 
struction, being modern fire-proof buildings of brick 
and reinforced concrete trimmed with mat glazed 
terra cotta. The bases are of granite. The interiors 
are finished and fitted in accordance with the very 
best modern practice. 

One of the branch buildings is located at Montreal, 
119-139 Laurier Ave., East. It is a four story build- 
ing containing 124,000 square feet of floor space and 
ne $333,000.. Over 100 people are employed 

ere. 


The Ford branch at Toronto, 672-682 Dupont St.; 
is a five-story building containing 132,000 square feet 
of floor space. The number of employes is about 150. 

The third new branch building is at London, On- 
tario at 680-690 Waterloo Street. It is a three story 
structure having 49,872 square feet of floor space and 
was erected at a cost of $161,000. 


The immensely increasing demand for Ford cars in 
Western Cariada made it necessary to build a fourth 
new branch at Winnipeg. This is a handsome five 
story building located at the corner of Portage Avenue 
and Wall Street. A quarter of a million dollars was 
put into its construction. 

The total cost of these new buildings erected by the 
Ford Canadian Company since war beganis $1,724,000 
Additional to this are thousands of dollars spent to 
equip these buildings. 

Why has this been done? 


First, to provide Ford owners with ter servi 
facilities. Each of these branches io no commphiaaly 
equipped with parts and machinery as to be able to 
build a Ford car complete. Also they act as a base for 
the hundreds of Ford dealers in their part of the coun- 
try, each of whose place of business is a well equipped 


Ford service station, in giving more rapid and more 


efficient service to Ford owners. 

The second reason for this great amount of develop- 
ment work is to be found in the attitude of the Ford 
Canadian executives. If these men had followed the 
policy of many Canadian manufacturers they, with 
seeming good judgment, might have held up these plans 
for such enormously expensive construction work. 

_But such.was not their attitude. They were con- 
ae that progress and prosperity were assured in 
anada. 

This decision was of vast benefit to Canadian indus- 
tries, Canadian merchants and Canadian workmen in 
such a critical time as this. Practically all thematerial 
for these buildings was purchased in Canada. Cana- 
dian workmen were employed in their construction. 
And after the construction work was over, the whole 
anne oe —_ the ata, success- 

we producing and distribu activiti 
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Ford Motor Contain of Creal Limited 


Ford Runabout - - $480 
Bice = 
oO - - 730 
Ford Sedan - - - - 890 
Ford Town Car - - 780 
£. o. b. Ford, Ontario 
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CANADIAN SALT 


* 


President hv aderson € on the Growth of 
th Organization 

A few days "go the heads of the de- 

ent of the Canadian Salt Company 


| met for their tenth annual dinner, at 


whieh some distin:;1ished guests were 
nt, President Henderson gave some 


jnformation Wi h respect to the growth 
of the two plants—that for salt and the 
other for chemicals. Twenty years ago 
the amount paid monthly in wages was 
$1,700, while last year’s monthly pay- 
roll was $15,000. The value of pack- 

es twenty years ago was $1,400 
monthly; this year they amounted to 
$16,000 a month. In ten years, Mr. Hen- 
derson said, the chemical plant at Sand- 
wich would be the largest in the British 
Empire, and this despite the fact that 
they were not making war munitions. 
The day men receive & bonus of 6 per 


cent, and the monthly employees 5 per 
cent of their wages, and it is the aim of 


the management to pay the employees in 
future @ bonus equal to that given to 


shareholders. 


INTEBNATIONAL STEEL CORPORATION, 
LIMITED. 


5 ‘ Notice is hereby given that under 
Pes ret Part of chapter 79 of the Revised 
statutes of Canada, 1906, known as ““Lhe 
Companies Act,” letters patent have been 
issued wider the Seal of the Secretary ot 


‘nada, bearing date the 3rd day 
ne te 1915, incorporating James Rich- 
ardson Koaf, solicitor, Wiliam Grahain, 
broker, John Edward Mordon, salesman, David 
William Gordon, student, and Kobert Imrie, 
accountant, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, vizs—(a) To manufacture, produce and 
geal in iron, steel, and all other metals, and 
in manganese, copper, lead, zinc, coke, stone 
and all mineral and metallic substances from 
the ore to the finished products thereof, anu 
also to manufacture and deal in all govods, 
wares and merchandise in which iron or steel 
or aby other metal is or may be used, and 
generally in property of every class and de- 
scription; to carry on the trades or business 
of iron-founders, steel manufacturers, colliery 
proprietors, coke manufacturers, paint and 
colour grinders, oil and colour men, manufac- 
turers aud dealers in cement, oils, paints, pig- 
ments and varnishes and other chemical and 
industrial preparations of every description 
in all of their respective branches; (b) To 
purchase, lease or otherwise acquire natural 
gas lands, oil lands, mines, mining rights, 
metalliferous lands and timber lanus, timbe: 
limits and water powers, movable and immov 
able property, rights, easements and privi- 
leges and any interests therein, and to ex- 
plore, work, exercise, develop, turn to account, 
deal in, sell or otherwise turn to account, 
(ec) To search for, get, work, raise, make mer- 
chantable and deal in natural gas, oil, timber, 
iron, coal, ores, brick earth, bricks, cement 
and other metals, minerals and substances and 
their products; (d) To crush, win, get, quarry, 
smelt, calcine, refine, dress, amalgamate, mani- 
pulate and prepare for market, buy and sell 
natural gas, timber, ore, metal and mineral 
substances of all kinds, and to carry on any 
ober metallurgical operations which may 
seem conducive to any of the company’s ob- 
jects; (e) To buy, sell, manufacture and deal 
in minerals, plants, machinery, implements, 
conveniences, provisions and things capable of 
being used in connection with metallurgical 
and other operations which the company may 
carry on or be interested in or required by 
workmen and others employed by the com- 
pany; (f) To construct, carry out, maintain, 
improve, Manage, work, control and superin- 
tend any roads, ways, pipe lines, tramways 
and railway sidings, on lands owned or con- 
trolled by the company; bridges, reservoirs, 
watercourses, aqueducts, wharves, furnaces, 
sawmills, crushing work, hydraulic works, elec- 
trical work, factories, warehouses, shops, 
dwelling houses and other works ana conveni- 
ences, which may seem directly or indirectly 
conducive to or convenient for any of the 
purposes and objects of the company, and to 
contribute to, subsidize or otherwise aid or 
take part in any such operation; (g) To manu- 
facture, buy, sell and supply light, heat, and 
power of every kind and description, and to 
carry on the works of a gas company in all 
a branches; provided, however, that any 
sale, distribution or transmission of electric, 
pheumatic or other power or force, or gas 
for the purpose of light, heat or power beyond 
the lauds f the company, shall be subject 
to local and municipal regulations in that be- 
half, and to deal with, manufacture and render 
Seen coal, tar, pitch, asphaltum, am- 
obtained liquor and other residual products 
oy ; in the manufacture of any article 
an the company is authorized to manufac: 
wre or deal in; (b) To develop and turn to 

unt any land acquired by the company, 
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or in which it is interested, and in particular 
by laying out and preparing the same for 
building purposes, constructing, altering, puil- 
ing down, re maintaining, fitting up 
and improving buildings und conveniences, 
and by planting, paving, farming, cultivating, 
letting on building lease or building agree- 
ment, and by advancing money to and enter- 
ing into contracts and arrangements of all 
kinds with builders, tenants and others; (i) 
To buy, sell and manufacture, refine, maniptu- 
late, export and import and deal in all sub- 
stances, apparatus and things capable of be- 
ing used in any such business as the company 
is authorized to carry on or required by any 
customers of or persons having dealings with 
the company; (j) To carry on any other busi- 
ness (whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (k) To acquire or undertake the whole 
or any part of the business, property and 
Ijabilities of any person or company carrying 
on any business which the company is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company; and 
to pay therefor in fully paid-up or partiy 
paid-up preference CE ordinary shares of the 
company or in the bdnds, debentures or other 
securities of the company; (1) To apply for, 
purchase or otherwise acquire, any patents, 
licenses, concessions and the like, conferring 
any exclusive or non-exclusive, or limited 
right to use, or any secret or other informa- 
tion as to any invention which may seem cap- 
able of being used for any of the purposes of 
the company, or the acquisition of which may 
seem calculated cirectly or indirectly to benefit 
the company, and to use, exercise, develop or 
grant licenses in respect of or otherwise turn 
to account the property, rights or informa- 
tion so acquired; (m) To enter into partner- 
ship or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage in 
any business or transaction which the com- 
pany is authorized to carry on or engage in, 
or any business or transaction capable of be- 
ing conducted so as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and 
to take or otherwise acquire shares and 
securities of any such company, and to 
sell, hold, re-issue, with or without guar- 
antee, or otherwise deal with the same; 
(n) To take or otherwise acquire, hold, 
own or otherwise dispose of shares in the 
capital stock, or the bonds, obligations or 
other securities of any company having ob- 
jects altogether or in part similar to those of 
this company, or carrying on any business 
capable of being conducted so as to directly or 
indirectly benefit this company, or possessed 
of any property, rights or franchises capable 
of being used so as to directly or indirectly 
benefit this company or enhance the value of 
its undertakings, notwithstanding the pro- 
visions of section 44 of The Companies <Act, 
and to guarantee the —— of dividends on 
any such stock and the payment of the prin- 
cipal of and interest on any such bonds, obli- 
gations or other securities and to aid in any 
manner any such company; (0) To enter into 


any arrangements with any authorities, muni. 
cipal, local or otherwise, whether domestic or 
foreign, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company may 
think it desirable to obtain, and to carry out, 
exercise and comply with any such arrange- 
ments, rights, privileges and concessions; (p) 
To establish and support or aid in the estab- 
lishment and support of associations, institu- 
tions, funds, trusts and conveniences calculat- 
ed to benefit employees or ex-employees of the 
company (or its predecessors in business) 
or the dependents or connections of sich 
persons, and to grant pensions and allow- 
ances, and to make payments towards insur- 
ance, and to subscribe or guarantee money for 
charitable or benevolent objects, or for any 
exhibition or for any public, general or use- 
ful object; (q) To promote any company or 
companies for the purpose of acquiring all or 
any of the property and Habilities of the 
company, or for any other purpose, which may 
seem directly or indirectly calculated to bene- 
fit the company; (r) Generally to purchase, 
take on lease or in exchange, hire or otherwise 
acquire, any personal property and any rights 
or privileges which the company may think 
necessary or convenient for the purposes of 
its business, and in particular any machinery, 
plant, stock in trade; (s) To lend money to 
customers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons; (t) To draw, 
make, accept, endorse, execute and issue prom- 
issory notes, bills of exchange, bills of lad- 
ing, warrants and other negotiable or trans- 
ferable instruments; (u) To sell or dispose 
of the whole or any part of the assets and 
undertaking of the company as a going con- 
cern or otherwise, for such consideration as 
the company may thing fit, and in particular 
for shares, bonds debentures or securities of 
any other company having power to acquire 
the same; (v) To construct, acquire and 
operate vessels, steamboats and barges and to 
earry on the business of lumbermen, vessel 
agents, cartage system, cartage agents, wharf- 
ingers, warehousemen and forwarders, for the 
purposes of the company; (w) To invest and 
deal with the money of the company not im- 
mediately required, in such manner as may 
from time to time be determined; (x) To re- 
munerate any company for services rendered 
or to be rendered to the company in placing 


or assisting to place, or guaranteeing the 
pla of any of the shares of the company’s 
capital, or any bonds, debentures or other se- 
curities of the company or in or about the 
formation or promotion of the com y or 
the conduct of its business; (y) To issut 
fully paid-up shares, bonds or other securi- 
ties for the payment, either in whole or in 
part, of any property, real or personal, rights, 
claims, privileges, concessions, choses in ac- 
tion, services rendered or other advantages 
which the company may lawfully acquire, and 
to issue such fully paid-up shares, bonds or 
other securities in payment, part payment or 
exchange for shares, bonds, or other securi- 
ties of any other company; (z) To obtain any 
provisional order or Act of Parliament for 
enabling the company to carry any of its 
objects into effect or for effectfhg any modi- 
fication of the company’s constitution, or for 
any other purpose which may seem expedient, 
and to oppose any proceedings or application 
which may seem calculated directly or indir- 
ectly to prejudice the company’s interests; 
(aa) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account or 
otherwise deal with all or any part of the 
property and rights of the company; (bb) 
To dv all such other things as are incidental 
or conducive to the attainment of the above 
objects; (cc) To distribute in specie or other- 
wise, as may be determined, any assets of the 
company among its members and particularly 
the shares, bonds and other securities of any 
other company owned by this company; (dd) 
To cause to or allow the legal title, estate and 
interest of any of the property, real and 
personal, owned by the company, or in which 
it has any interest, to remain in or be vested 
in or registered in the name of any individual 
or individuals or corporation either in trust 
for or as agents or nominees of the company 
in accordance with the terms of any instru- 
ment creating such trust or agency; (ee) To 
procure the company to be registered, licensed 
or otherwise recognized in any foreign country 
and to designate and appoint any person or 
corporation therein as attorneys or representa- 
tives of the company, with full power to re- 


present this company in all matters according’ 


to the laws of such foreign country, and to 
accept service for and on behalf of this com- 
pany in any process or suit; (ff) To do all 
or any of the above things as principals, 
agents, contractors or otherwise, and by and 
through trustees, agents or otherwise, and 
either alone or in conjunction with others; 
(gg) To amalgamate with any other company 
or companies having objects altogether or in 
part similar to those of this company; (hh) 
The word “company” in clauses (h) to (ii) 
both inclusive shall be deemed to include 
any person, partnership or other body of 
persons, whether incorporated or unincorpor- 
ated, and whether domiciled in Canada or 
elsewhere, and the objects specified in each of 
said clauses shall be in no wise limited by 
reference to or inference from the terms of 
any other clauses or the name of the com- 
pany; (ii) The business or purpose of the com- 
pany is to do from time to time one or more 
of the acts and things herein set forth. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “International Steel Cor- 
poration, Limited,” with a capital stock of 
one hundred thousand dollars, divided into 
1,000 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 7th day of December, 1915. 

THOMAS MULVEY, 
Under-Secretary of State. 


VALLENS & CO,, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 2nd day of Feb- 
ruary, 1016, ~incorporating William: Alfred 
James Case, solicitor; James Broadbent Tay- 
lor, accountant; William Morley Smith, and 
William Kenneth Lees, students-at-law, and 
Leo Francis Snyder, secretary, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To buy, sell, 
deal in and manufacture. tobacco and tobacco 
products and manufactures thereof; to carry 
on the business of tohacconists in all branches 
and to carry on the’ business of a general 
merchant and dealer in any kind of merchan- 
dise; (b) To manufacture or trade in property 
and goods of all kinds; (c) To furnish aid to 
any business or undertaking similar in whole 
or in part to that of the company with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, Management, or other service, and 
to manage, supervise and control the same in 
whole or in part and to act as agent or at- 
torney for thé same; (d) To carry on any 
other business which may seem capable of 

ing conveniently or advantageously carried 
on in connection with the business of the 
company or calculated directly or indirectly 
+o enhance the value of, to facilitate the 
realization of, or to render more profitable 
any of the company’s businesses, properties, 
or rights; (e) To invest moneys the com- 
pany not immediately required in such invest- 
ments as may from time to time be deter- 
mined; (f) To apply for, purchase or other- 
wise acquire, and to protect, prolong and re- 
new patents, patent rights, trade-marks, for- 
mulae, licenses, protections, concessions and 
the like, conferring or relating to any exclusive 
or non-exclusive or limited right to use or 
any secret or other information as to any in- 
vention which may seem capable of being used 
for any of the purposes of the Company, or 
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the acquisition of which may seem calculated 
directly or indirectly to benefit the Company, 
and to use, exercise and improve, develop or 
grant licenses, in respect of or otherwise turn 
to account the property rights or information 
required; (g) To enter into any arrangement 
with any governments or authorities, supreme, 
provincial, civic, municipal, local, or otherwise, 
that may seem conducive to the company’s 
objects or any of them, and to apply for, pro- 
mote, and to obtain from any such government 
or authority any statutes, ordinances, licenses, 
contracts, orders, regulations, decrees, rights, 
powers, franchises, privileges and concessions 
or other authorizations which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with the terms of 
the same; (h) To purchase or otherwise ac- 
quire the shares, bonds, debentures or other 
securities of any other company or corpora- 
tion, notwithstanding the provisions of section 
44 of the said Act, and to pay for the same 
in the shares, bonds, debentures or other se- 
curities of this company and to hold, sell, 
vote or otherwise deal fn the shares, bonds, 
febentures or other serurities so purchased, 
and to guarantee payment of the principal of 
or dividends and interest on sald shares, 
bonds, debentures or other securities, and 
to promote any company or corporation hav- 
ing objects altogether or in part similar to 
those of this company or carrying on any 
business capable of being carried on so as 
directly or indirectly to benefit this company; 
(1) To sell, lease or otherwise dispose of the 
property, rights, franchises and undertaking 
of the company, the assets thereof or any 
part thereof, for such consideration as the 
company may think fit, and in particular for 
shares, debentures, bonds or other securities 
of any other company havihg objects alto- 
gether or in part similar to those of the com- 
pany; (J) To consolidate or amalgamate with 
any other company having objects similar in 
whole or In part to those of this company; 
‘k) To enter Into any arrangement for shar- 
ing profits, union of interests, co-operation, 
joint adventure, reciprocal concession or other- 
wise with any person, firm or corporation 
carrying on or engaged in, or about to carry 
on or engage in any business or transaction 
capable of being conducted so ‘as directly or 
indirectiy to benefit this company, and to take 
or otherwise acquire shares and securities of 
any such company, and to sell, hold, issue 
or re-issue the same, with or without guar 


antee of principal: or interest, and otherwise 
to deal in the same; (1) To make cash ad- 
vances to customers and others having deal- 
ings with the company and to .guarantee the 
performance of contracts by any such persons; 
(m) To distribute in specie or otherwise, as 
may be resolved any assets of the company 
among its members, and particularly the 
shares, bonds, debentures, or other securities 
of any other company that may take over 
the whole or any part of the assets or liabili- 
ties of this company; (n) To do all such 
things as may seem directly or indirectly to 
be incidental to or conducive to or convenient 
or proper for the accomplishment of the, pur- 


poses or the attainment of the objects of the 


company, or any of them, or expedient for 
the ~rotection or benefit of the company; 
(o) Any power ranted in any paragraph 
hereof shall not limited or restricted by 
reference to-or inference from the terms of 
any other paragraph or to or from the name 
of the company. he operations of the com- 
pany to be carried on throughout the Do- 
minion of Canada and elsewhere by the name 
of “Vallens & Co., Limited,” with a capital 
stock of one hundred and fifty thousand dol- 
lars, divided into 1,500 shares of one hundred 
dollars each, and the chief place of business 
of the said company to be at the City of 

London, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 13th day of February, 1916. 

THOMAS MULVEY, 

Under-Secretary of State. 


TRANSIT COMPANY, LIMITED 


P UBLIC Notice is hereby given that under 

the Nirst Part of chupter 79 of the Ke- 
vised Statutes of Cauada, lyWj, kuown as ‘Lhe 
Companies Act,” letters putent have been is- 
sued under the Seal of the Secretary of State 
of Canada, bearing date the 12th day of Feb- 
ruary, i¥v16, incorporating William Alfred 
James Case, solicitor, James Broadbent Taylor, 
uccountant, William Morley Smith and William 
Kenneth Lees, students-at-law, and Lev 
brancis Snyder, secretary, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.: 

(a) Lo carry on the business of a rolling 
stuck, shipping and transit company, and tu 
manufacture, purchase, or otherwise acquire, 
sell, deal in, hire, lease or otherwise dispose 
of all and every description of locomotives, 
engines, cars, freight cars, tank cars, other 
cars, rolling stock, ships, steamships, barges, 
tugs, and vessels of all kinds, machinery and 
plant ¢apable of being used in connection 
with railways, street railways, tram roads, 
steamship and navigation companies, and in 
connection with such business: provided, how- 
ever, that this clause shall not be deemed to 
authorize the company to construct or work 
railways or tramways except on lines owned 
by the company or over which the company 
have a right of way; (b) To acquire, lease, 
construct, improve, own, use, operate, charter, 
hire, deal in or with reference to ships, boats, 
or vessels of any description, wharves, wharf- 
age facilities, docks, and docking facilities, 
cartage plant, forwarding plant, warehouses 
and towing, wrecking and salvage plant or any 
interest in any of the same; (c) To enter 
into contracts, agreements and arrangements 
with steam railways, electric railways, trani- 
ways and the like, steamship companies, nav- 
igation companies and the like, to use, haul, 
move, transport, and otherwise operate the 
ears, rolling stock, vessels, and plant of the 
company both for itself and any lessors and 
purchasers thereof; (d) To receive and deliver 
merchandise between any port or ports and 
place or places; (e) To carry mails, passeng- 
ers, goods and merchandise by any means 
whatsoever, and either by its own vessels or 
by or over vessels, railways, conveyances and 
others: (f) To acquire, purchase, take on lease 
or license, hire, hold, use, sell, grant leases of, 
grant licenses of, exchange, alienate, dispose 
of and otherwise deal in or contract with 
reference to lands or interests in land, per- 
sonal property of all kinds or interests therein, 
rights, privileges, licenses and concessions; 
(g) To manufacture and deal in appliances, 
imnlements, machinery, apparatus, goods and 
sunnlies in any way connected with or incid- 
ental to the operations of the company or to 
the use of any of the products of the company; 
(h) To ecquire, lease, construct, improve, own, 
use and operate works for the development of 
power, light and heat, to use, purchase, sell, 
supply, lease or otherwise deal in or contract 
with reference to power, light and heat, sub- 
ject always to all local laws or regulations In 
that behalf; (1) To manufacture or trade in 
goods, wares, and merchandise of all kinds; 
(j) To operate construction or building plants 
and to take and carry out contracts for build- 
ing or for construction work of any kind; 
(k) To undertake, carry on, and execute 
transactions as financial or commercial brok- 
ers or agents, to act as general commercial 
agents, commission men and manufacturing 
agents,.and to carry on the business of agency 
in all its branches; (1) Notwithstanding the 
provisions of section 44 of The Companies Act, 
to subscribe for, purchase, assume Iiability 
under, scquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with refer- 
ence to bonds, debentures, stocks or other 
securities or obligations or any estate or 
interest therein, and to apply or to accept, 
in whole or in part as consideration for, satis- 
faction of or security for any contract, indebt- 
edness or obligation to or of the company, pro- 
perty, obligations, shares and securities of 
any kind, at such valuation and upon such 
terms as may be agreed upon; (m) To acquire, 
dispose: of or otherwise deal in properties, 
businesses or undertakings of all kinds; (n) 
To furnish aid to any business or undertaking 
similar in whole or in part to that of the com- 
pany with which the company may have busi- 
ness relations, by way of , bonus, en- 
dorsement, agreement, guarantee, management, 
or other service, and to manage, supervise 
and control the same in whole or in part and 


to act as agent or attorney for the same: 
(0) To carry on any other business which 
may seem capable of being conveniently or 
advantageously carried on in connection with 
the business of the company or calculated 
directly or indirectly to enhance the value of 
to facilitate the realization of or to render 
more profitable any of the com any’s busi- 
asuminet ass or rights; (p) 
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company; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person, tape association or company 
and to take or otherwise acquire shares and 
securities of any such partnership, association 
ps neat ae and to sell, hold, re-issue, with or 
wit out guarantee, or otherwise denl with the 
cr (u) To take or otherwise acquire and 
old shares in any partnership or stock or 
shares in any assoclation or company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
which may seem capable of being conducted so 
as directly or indirectly to benefit the com- 
oe (v) To enter into any arrangements 
with any governments or authorities, supréme, 
provincial, civic, municipal, local or otherwise. 
that may seem conducive to the company’s 
objects or any of them, and to apply for 
Promote and obtain from any such government 
or authority any statutes, ordinances, licenses 
contracts, orders, regulations, decrees, rights, 
powers, franchises, privileges and concessions 
or other authorizations which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with the terms of 
the same; (w) To establish and support or 
aid in the establishment and support of asso- 
ciations, institutions, funds, trusts and con- 
veniences calculated to benefit employees or 
ex-employees of the company, or of its pre- 
fecessors in business, or of any person, part- 
nership, association or company allied with 
the company in business or subsidiary to the 
company or in which the company holds shares 
or securities, or to benefit the dependents or 
connections of snch persons. and to grant 
pensions and allowances, and to make pay- 
ments towards insurance, and to subscribe or 
guarantee money for charitable or benevolent 
objects, or for any exhibition or for any public, 
general or usefnl object: (x) To promote, 
form, organize, manage, develop. take interests 
or stock or shares in and assist financially or 
otherwise any partnershin, associmtion or e¢om- 
nany for the purpose of acquiring or tnking 
over all or any of the property and Habhilities 
of the company or for any other purpose which 
may seem calculated directly or indirectly to 
benefit the company; (y) To acquire, purchase, 
take on lense, hire, construct, improve. own. 
use, maintain, operate. manage, carry out and 
control plant, equipment, machinery, supplies, 
buildings. works, shops. warehouses. elevators, 
manufactories, pumps, tanks, pipe lines. smelt- 
ers, refineries, roads, ways, canals, bridges, 
electric works, electric plant, hydraulic works, 
hydraulic plant, boats, ships, docks, wharves, 
piers, gas-works, cables, waterworks, reser- 
voirs, aqueducts, finmes, ditches and all such 
other structures. works, conveniences and ap- 
nifances as may seem calculated directly or 


venture, re- 


indirectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the acquisition, pur- 
chase, leasing, hiring, construction, improve- 
ment, ownership, use, maintenance, operation. 
management, carrying out or control thereof; 
(z) To acquire, purchase, take on lease, hire, 
construct, improve, own, use, maintain, oper- 
ate, manage, carry out and control, but only 
upon lands owned or controlled by the com- 
pany or over which the company may have a 
right or license to that effect, such roads, ways, 
bridges, lines of rail, spurs, sidings, tracks, 
rolling stock, cables, wires, motors, locomot- 
ives, electrical plant and all such other struc- 
tures, works, conveniences and appliances as 
may be required for the purpose of maintain- 
ing communication by telegraph or telephone 
or of affecting the transport of goods or pas- 
sengers, and to contribute to, subsidize or 
otherwise assist or take part in the acquis!- 
tion, purchase, leasing, hiring, construction, 
improvement, ownership, use, maintenance, 
operation, penaqenet’ carrying out or con- 
trol thereof: (aa) To draw, make, accept, en- 
dorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants 
and other negotiable or transferable instru- 
ments: (bb) To sell, exchange, lease, dispose 
of, turn to account, or otherwise deal with or 
contract with reference to, all or any part of 
the property and undertaking of the company, 
or any part thereof, and for such consider- 
ation as the company may think fit, and in 
particular, and notwithstanding the provisions 
of section 44 of The Companies Act, for shares, 
debentures or securities of any other part- 
nership, association or company; (cc) To con- 
solidate or amalgamate with any other com- 
pany having objects similar in whole or in 
part to those of the company; (dd) To procure 
the company to be registered. licensed or 
otherwise recognized in any foreign country 
and to designate and appoint persons therein 
as attorneys or representatives of the company 
with full power to represent the company in 
all matters according to the law of such for- 
eign country and to accept service for and on 
behalf of the company of any process or suit; 
(ee) To pay out of the funds of the company 
all or any of the expenses of or incidental te 
the formation and organization thereof; (ff) 
To employ, contract with and provide for the 
remuneration of brokers, commission agents 
and underwriters upon any issue of shares, 
bonds, debentures, debenture stock or other 
securities of the company; (gg) To distribute 
or divide assets of the company in specie 
amongst the shareholders; (hh) To do all or 
any of the above thin 
contractors or otherwise, and either alone or 
in conjunction with others; (i!) To do all 
such things as may seem directly or indirect- 
ly to be incidental to or conducive to or con- 
venient or proper for the accomplishment of 
the purposes or the attainment of the objects 
of the company, or any of them, or expedient 
for the protection or benefit of the company ; 
(31) No power granted in any paragraph 
hereof shall be lMmited or restricted by refer- 
ence to or inference from the terms of any 
other paragraph hereof. The operations of 
the company to be carried on throughout the 
Dominion of Canada and elsewhere | by the 
name of “Transit Company, Limited,” with a 
capital stéck of two hundred and fifty thou- 
sand dollars, divided into 2,500 shares of one 
hundred Gottere — and — —, — 
business of the said compan 

City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of Stace 
of Canada this 22nd day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of Sta‘e. 


as principals, agents, * 
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PROFITS EARNED 
AGAIN INCREASE 


LONDON AND CANADIAN SHOWS 
GOOD RECORD IN 1915 


Net Profits Larger Than Previous Year 
—Dividend Maintained—Could Prob- 
ably Be Safely Increased — $100,000 
Carried to Rest Which is Now Fifty- 
eight Per Cent. of Paid-up Capital— 
Cash on Hand Strengthened by Over 


50 Per Cent. 


With substantially 
in 1915, shown in their forty-second an- 


nual report, the directors of the London 
and Canadian Loan & Agency Company, 


had the pleasure of greeting the share- 


holders at their annual general meeting. 
The following table shows the net pro- 


fits for the past three years and their 
distribution : 


increased profits 


1914 1915 
$ 17,829 $ 35,375 
180,071 194,470 


1913 
Bal. Forward $ 16,745 
169,061 


$185,806 $197,900 $229,845 


Distribution— 
Dividends .. 

Pat. Fund .. 
Taxes 

RROBOEFVE 2.2. 22 cone 
Bal. Forward . ... 


$100,000 


$ 87,079 $ 99,998 
oeees 700 1,100 
898 

80,000 

17,829 35,376 


$185,806 $197,900 


After a year of such unsettled condi- 
tions, the company is particularly to 
be congratulated upon the continuous 
and marked improvement this table re- 
cords. 

Taxes, including war tax, absorbed in 


1915, $5,011 of the net profits of $194,- 
470; $1,100 went to patriotic funds, 


while the remainder including $35,375 
balance brought from 1914, was applied 
in payment of dividends $100,000, main- 
tained at 8 per cent., $100,000 carried to 
rest, or reserve, and a balance of $23,- 


734 carried on to 1916. 

Total assets now amount to $5,146,572. 
The only notable changes in the securi- 
ties are the increase in government and 
municipal securities of some $53,000, 
chiefly due to investment in the Can- 
adian war loan, and the strengthening of 
the cash reserves in banks by over 50 per 
cent. The total under this head now 
standing at $263,510, against $170,972, 
a year ago. A wise precaution adopted 
this year by nearly all kindred com- 
panies of good repute. 

Debentures and certificates show some 
shrinkage owing chiefly to conditions iu 
Great Britain. The reserve was in- 
creased by $100,000, bringing it up to 
$725,000, or 58 per cent. of the capital 
stock, which is fully paid up. 

The following figures show the earn- 
ing power of the company behind the 
dividend, and that under any other than 
the exceptional conditions now being ex- 
perienced throughout the world, a. fur- 
ther increase would be justified. 


1,826 
60,000 


% 
Profits Earn. 
Cap. rate* 
14.0 9.9 
13.9 
14.4 


15.5 


Paid-up 

Capital Profits 
. » $1,000,000 $140,384 
«+. 1,243,760 169,061 
..++1,250,000 180,071 
..--1,250,000 194,470 


Div. 
7 
7% 
8 
8 


Years 
1912 
1913 
1914 
1915 


* Per cent. of capital, reserve and balance at 
credit of profit and loss, 

The president acknowledged in his ad- 
dress the effective assistance rendered 
to the company by their directors on the 
Scotch Board and the agents in Seot- 
land. 


CAPITAL TRUST 


Business Growth Evident—Guaranteed 
and Trust Business Expands 

At the end of 1914 the Capital Trust 
Corporation, Ltd., which is quite a young 
organization, had estates and trusts un- 
der administration with assets of $233,- 
503. <A year later they had grown to 
$482,560. In the guaranteed investment 
department the under administration 
had grown from $5,400 at the end of 
1913 to $146,541 at the end of 1915. The 
business of the company for the last 
three years is shown clearly by the fol- 
lowing tabulation: 

Guaranteed 
Investment 
Account 
$ 5,400 
69,076 

288,214 146,541 

The capital of the company paid up 
is now $288,214, which is practically in- 
vested in mortgages, securities on reai 
estate and municipal debentures. The 
company has a substantial amount of 
eash on band, both on capital account, 
guaranteed and investments and agency 


* gecounts. 


Capital 
Account 


Estate 
Trusts, etc. 
$$. 


482,560 


WAYAGAMACE 
Barnings Oontinue on a Basis of Better 
Than Seven Per Cent 
Recent buying of Wayagamack Pulp 
and Paper appears to follow the steady 
though not rapid improvement of the 


233,503 | 


THE FINANCIAL POST OF CANADA 


company’s position, the product of this 
plant—Kraft paper—is in good demand 
with foreign imports eliminated and the 
prices are considered as being very sat- 
isfactory. Reports from - authoritative 
sources indicate that earnings are con- 
tinuing on a basis of 7 per cent. or 
somewhat better from month to month. 
A brisk demand from Three Rivers has 
recently been noted and this is regard- 
ed as a favorable indication considering 
that the plant is located on the outskirts 


of that city and the buyers probably 


have first hand information as to the 


operations being earried on. The stock 
has for some time had considerable at- 
traction for those investors seeking an 
issue with fair prospects of steady rath- 


er than rapid advance and with en- 
hanced security on that account. 


AMALGAMATED 
ERY COMPANY, LIMITED. 
p UBLIc Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 9th day of February, 
1916, incorporating Henry Jasper Martin, bar- 
rister-at-law, Charlea Allan Snowdon, student- 
at-law, Thomas Neville Poole, law clerk, and 
Dorothy Finemark and _ Florence Godson, 
stenographers, all of the City of Toronto, in 
the Province of Ontario, for the following 
purposes, viz.:—(a) To carry on the business 
of manufacturers of and dealers in macbinery 
of all kinds and of all articles and things 
used in the manufacture, maintenance anid 
working thereof; to carry on the business of 
mechanical ee machinists, fitters, mill- 
wrights, founderg, wire drawers, tube mak- 
ers, metallurgists, galvanizers, japanuers, an- 
healers, enamellers, electro-platers, painters 
and pucking case makers; to manufacture, 
buy, sell and deal in war munitions of all 
kinds and in explosives and ammunitions of 
all kinds and of whatsoever composition, aud 
the various chemicals and articles used i 
their manufucture and in all articles composed 
either wholly or in part of the same, and all 
materials, substances, appliances and thiugs 
required for or incidental to the manufacture, 
preparation, adaptation, use, firing or working 
of explosives or ammunition, or the packlug, 
storage or disposition thereof; (b) To manu- 
facture, either wholly or in part, any gvods, 
substances, machines, tools, articles, apparatus 
or things in or for the manufacture. or any 
process of the manufacture of which the plant, 
machinery or property of the company may 


AMMUNITION MACHIN- 


from time to time be available or suitable: 
(c) To purchase or otherwise acquire, bold, 
lease or otherwise dispuse of any real or 
personal property, riguts or priviueges which 
may be uetessury or useful fur the curryug 
on of the business of this company; (ud) iv 
coustruct, maintain aud operate on the pro- 
perty of the company all works, trumways, 
telegraph aud telephune lines, bridges, reser- 
voirs, Humes, dugiy und avy other works aud 
conveniences Which may seem directly or iu- 
directly couducive to any of the culpuuy’s 
objects; (e) To coustruct, acquire, vwn, wud- 
uge, charter, operate, hire aud leuse all kinus 
of steam and suiling vessels, bouts, tugs and 
barges, aud other vessels, whurves, Gucks, 
elevators, warehuuses, freight sheds und other 
buildiugs necessary or cuuvenieut fur the pur- 
poses of this cowpuny; (f) Tv coustruct or ac- 
quire by lease, purchase or otherwise aud to 
vperate works fur the production, sale aud 
disposal of steam, eiectrical, pneuwatic, by- 
draulic avd other power aud force aud to pro- 
duce, creute, develop, acquire by lease oF 
otherwigze and to control and generally deai in 
und use, sell, leuse or otherwise dispose of 
such steam, electric, pueuwmutic, bydraulic or 
other power for any uses aud purpuses to 
which the sume are adapted; provided always 
that the rights, privileges aud powers hereby 
conferred upon the couipany in this paragraph 
in acquiring, using and disposing of electric, 
bydraulic, pneumatic or other power or furce 
when exercised outside of the pruperty of the 
company shull be subject to all the luws aud 
regulatiuns of the proviucial aud wuuicipal 
authorities in that bebulf; (g) To apply for 
and acquire on uny terms, letters puteut of 
invention, patent rights, processes, cunces- 
sions, livenses, trade marks, copyrights, ot 
anv other privileges or protectious of a like 
nature for vr connected with any watter, 
article or subject of muuufacture or cuonveuilent 
fur the business of the compuny and to turcu 
the same to account by wauufacturivg or 
working the sume or grauting licenses im 
respect thereof ur otherwise; (bh) To purchase 
ur otherwise acquire or undertake all or any 
art of the business, property, ussets or liabil- 
tles of any person, partnership or company 
earrying on business with objects similur in 
whole or in part to those of the cowpanuy, or 
nossessed of property suitable and proper for 
the purposes of the company; (i) To issue 
vaid-up esbares, bunds or debentures for tbe 
Payment in whole or in part of any prvuperty. 
real or personal, rights, claims, privileges. 
concessions or advantages which the compan) 


thay: lawfully acquire, and also to issue such 


fully paid shares, bonds or other securities in 
payment, part payment or exchange for the 
shares, bonds, debentures or other securities 
of any other company doing a business similar 
in whole or in part or incidental to the 
business of this company; (j) To pur-shase. 
acquire, hold and own the capital stork, bon-lIs 
or other securities of any other company, cor- 
oration or individual carrying on or enguged 
n any business which this company is em- 
powered to carry on or engage in, and to 
acquire, hold, or otherwise diapose of such 
shares, bonds or other securities, notwith- 
standing the provisiuns of section 44 of The 
Companies Act: (k) To enter Into any arrange- 
ment for sharing of profits, union of interests, 


co-operation, joint adventure, reciprocal coa- 
cession or otherwise with any person, part- 
nership or company carrying on or enga in 
ar about to carry on any business or trans- 
sction which this company is authorized to 
engage in or carry on, or to amalgamate with 
any such company; (1) To raise and assist in 
raising money for and to aid by way of ones 
loan, promise, endorsemen guarantee o 
bonds, debentures or otherwise, securities or 
otherwise of any other company or corpor- 
ation, and to guarantee the performance of 
contracts by any such persons with whow 
the company may have business relations; 
(m) To iuvest the moneys of the company not 
immediately required in such manner as may 
from time to time be determined; (n) to dis- 
tribute among the shareholders of the com 
pany in kind any property or assets of the 
company and in particular any shares, debco- 
tures or securities of any other company or 
companies which may have purchased or taken 
over, either in whole or in part, the property, 
assets or liabilities of this company; (0) To 
amalgamate with any other compuuy or com- 
panies having objects similar to thuse herein 
enumerated; (p) To sell, lease, exchange or 
otherwise dispose of, in whole or in part, the 
property rights or undertaking of the com- 
pany for such consideration as may be agreed 
upon, and in particular for shares, debentures 
or securities of any other company having 
objects altogether or in part similar to those 
of this company; (q) To enter into any ar- 
rangements with any governments or authori- 
tiles, supreme, municipal, local or otherwise. 
that may seem conducive to the company’s 
objects or any of them, and to obtain from any 
government or authority any rights, privileges 
or concessions which it may seem desirabie 
to obtain, and to carry out, exercise and com- 
ply with or sell and dispose of any such ar- 
rangenents, rights, privileges and conces- 
sions; (r) To make donations and subscrip- 
tions to any object likely to promote the In- 
terests of the ccmpans and to create and con- 
tribute to pension and other funds and 
schemes for the benefit of persons employed 
by the company, or the wives, widows, chil- 
dren or dependents of any such person, and 
to subscribe or guarantee money for any 
charitable or public object; (s) To do all such 
other acts and things as are incidental or 
conducive to the attainment of the above ob- 
jects or any of them, and to carry on any 
businesa. whether manufacturing or other- 
wise, germane to the purposes and objects 


set forth and which may seem to the company 
capable of being conveniently carried on by 
the company or calculated directly or Indirect- 
ly to enhance the value of or render profitable 
any of its prepectios or rights. The oper- 


ations of the company to be carried on 
throughout the Dominion of Canada and else- 


COLEMAN & COMPAN P 
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0g and Wi 
part of the United Kingdbm of Got 2 
and Ireland called England, genes, 
the following purposes, viz :—(a) T, 

i trade in medicines, wines, tonics, coat? 
and preparations, and generally ‘tym! 

a wholesale and retail business as ane 
Importers and Manufadturerg of and yea 
iu goods, wares and merchandise; (b) te 
on any other business (whether tuanutae 
or otherwise) which may seem to the en. 
capable of being conveniently carried ew 
connection with its business or caint® 
directly or indirectly to enhance the Phe 
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property, rights or uiudertakings: | 
ucquire or undertake the whole or ay ie 
the business, property and Habilitles ot 
person oF company carrying on any py 
which the company is authorized to eq 

or possessed of property suitable for the,” 
poses of the company; (d) To apply for 
chase or otherwise acyuire any recipes, 9 
mulae, secret processes, trade names. pe 
marks, inventions, patents, licenses of 
like rights, whether exclusive or DUD-€telyy 
ive, which may seem to the COMPANY cupaiy, 
of being used for any of the purposes . 
company, or calculuted directly or indi ° 
to benefit the company; (e) To take, or tn 
wise acuulre and hold shares In ‘an Other. 
company having objects altogether or in 

} similar to thoxe of the company or carry 

; on any business capable of being conducted 

{as directly or indirectly to benefit the e 

; pany; (f) To enter into any arrange 

j With any authorities, munictpal, local of Other 

, Wise, that may seem conducive to the wn & 
pany’s objects, or any of them, and to ob 

re any earn setherts any rights, privileges 

i it denuahie car caaien. oo ‘Gu. cone oan at 


carr °, 
, cise and comply with any such arrangenens 


: Fights, privileges and concessions; (8) To do © 


‘all or any of the above things ag pring 
agents, directors, or otherwise, and ws 

‘alone or in partnership or in conjunction wis 

; others; (h) To do all such other things as an 


{incidental or conducive to the attaiument 
| the above objects. The operations of the oa 


; pany to be curried on thrvughvout the Do 


where by the name of “Amalgamuted Ammu- ; jon of Canada and elsewhere by th = 
nition Machinery Company, Limited,” with a! «coleman & Company, Canada, Limttea on 


capital stock of one hundred thousand dollars, | 


divided inte 1,000 shares of one hundred dol- 
lars each, and the chief place of business of 
the said company to be at the City of Toronto, 
in the Province cf Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 9th day of Februnry, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


New Records 


Created by 
The Sun Life of Canada 


ROGRESSIVE business methods, backed 
five years of fair-dealing, have achieved for the Sun Life of 


Canada during 1915 records that are new in the Canadian 


life assurance field. 


Assurances of over $34, 
Force of over $250,000,000; Total Pa 
of more than $52,600,000; Assets in 
nearly $16,000,000 and an Undistributed Net 

h-water marks in the annals of Canadian 


excess of 


by 


life assurance. 


a capital stock of fifty thousand dollars, divi¢ 
ed into 500 shares of une hundred dollars eae) 
and the chief place of business of the au P 
company to be at the City of Toronto, » © 
the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 8th day of February, 1918 

THOMAS MULVEY, 
Under-Secretary of State. 


forty- 


000,000 issued and paid for in cash; Total Assurances in 
yments to Policyholders since organization 
$74,000,000; a Cash Income of 
Surplus of over $7,500,000—all are 


Their achievement maintains the established prestige of the Sun Life of Canada as 
A Leader Among the Life Companies of the Empire 


The following substantial and uniform increases re 


clearly demonstrate the strength of the Company’s position :— 


Assets as at December 
Sad Beonine ‘ -_ 


1915 


T. B. MACAULAY, F.L A, F. A. S., 


PRESIDENT AND MANAGING DIRECTOR, 


; 


1871 


$ 74,326,423 


_ SUN LIFE \ssu: 
F CANADA 


1914 


$64,187,656 
15,052,275 
861,7 


6,503,794 
6,161,287 
67,339 
1835 


$ 1,064,350.00 
7,930,878.77 
34,754,840.25 
95,290,894.71 
257,404,160.42 


gistered during the past year 


1 
6.1 
43 


58 
6 

5.7 
8.4 


FREDERICK G. COPE 


HEAD OFFICE MONTREAL 


SECRETARY. 
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Statement Reflec 
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amounting to $8 
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Gross earn. 


Full paid Stock... 
Instal. and depos. 
Paid on terminat 
ing stock 
Interest : 
Currency debs... 
Sterling debs... 


Deb. & age’ey ace 
Int. paid on de 
account 


Bond intarest .., 
Bank interest aad 
Int. on Mort. lots 
Unclatmed balance 


Net earnin 
gs .. 
Balance forward.. 


Distribution : 
Dividends 
Contingent 
Furniture ...... 

eserve 
Balance 





—- a ‘ 
MORTGAGE LOANS AND REAL 
PROPERTY 


factory Loan Company Statements—Building Per- 
its Issued in February are Disappointing 


ings for the past three years is as f.l-| coming centre of retail trade, is suffi- 
lows: cient to base a guess. 

One merchant, who used to be down 
town, told The Post that he believed that 
Yonge Street, from Queen to Collego, 
would be the great retail section of To- 
ronto in the future. With one or per- 
haps two great stores at the north end 
of that district, it is safe to say that the 
business centre of the city will be 


shifted. 
Other Sales 


In the course of a short time other 
very important sales on Yonge Street 
will be announced. Already the old 
Y.M.C.A. corner has changed hands, the 
last purchaser securing the property us 
a speculation. Further south, however, 


vroperty and Habilities of any person or com- 
pany carrying on any business which the com- 
many is authorized to carry on, or possessed 
f property suitable for the purposes of the 
company; (4) To apply for, purchase or 
otherwise acquire, any patents, licenses, coa- 
cessions and the like, conferring any exclus- 
tve or non-exclusive, or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being 
used for any of the os oses of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise, develop or grant 
licenses In respect of, or otherwise turn to 
account the property, rights or information so 
acquired; (e) To take or otherwise acquire and 
told shares in any other company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
capable of being conducted so as directly or 
indirectly to benefit the company; (f) To enter 
into any arrangements with any authorities, 
municipal, local or otherwise, that may seem 
‘onducive to the company’s objects, or any of 
them, and to obtain from any such authori 

any rights, privileges and concessions whic 

the company may think it desirable to obtain, 
and to carry out, exercise and comply with 
any such arrangements, rights, privile and 
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debe, the Clty pt ta Ww Ass « tion; of Ontario which is eom- 
nd Ireland called net posed of t le leading Loan and Savings 
1e following purposes, v Companies and Mortgage Corporations, 
held its twenty-ninth annual meeting 
during the week in the Board Room of 


193. 


Net earnings .....$ 87,288 
Balance forward .. 23,581 


$110,869 

Distribution: 
Dividends .........$ 68,004 
Balance forward... 61,865 


$110,869 


1914. 


$100,419 
61,865 


$161,284 


$ 72,966 
88,318 


$161,284 


The growth of the Company 
the past five years is indicated 
following figures. 


Paid-up 
Capital 
ees $ 705,262.83 
1,001,848.12 
1,394,058.42 
1,617,392.50 


1915, 


$113,359 
88,318 


$201,677 


$ 83.567 
118,110 


$201,677 


Son 


represented 6.7 per cent. on the cap- 
ital. This rate of earning is slightly 
below the years 1913 and 1914 but 
above that. of 1912, Mr. R. T. Riley, 
the Managing Director, does not expect 
that the profits to the shareholders will 
be very large until there is a market 
for the sale of debentures and deben- 
ture stock. As it is the balance at the 
eredit of profit and loss is $118,110 and 
in Mr. Riley’s opinion he did not think it 
would be the poliey of the directors to 


during 
by the 


Dividends 
Paid 
$21,746.95 
41,485.35 
59,003.60 
72,966.00 


Surplus 
$ 8,199.13 
23,581.31 
51,865.53 
88,318.89 


1911 
1912 
1913 
1914 
1915 . 
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desirable to obtuin, and to carry out = 
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ghts, privileges and concessions; (g) To do 
1 or any of the above things as priny als 
gents, directors, or otherwise, an wi 
one or In partncrahip or in conjunction with 
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oleman & Company, Canada, Linnted™ with 


capital stock of fifty thousand doll 
into 500 shares of une hundred dollars come 


Dart of: 
of any 


and Waterloo. The officers were re- 
elected, namely: Mr. R. S. Hudson, 
President; Mr. C. W. Cartwright, 
Hamilton, first vi¢e-president; Mr. Ed- 
ward Saunders, second vice-president ; 
Mr. George H. Smith, secretary-trea- 
surer; and the following Executive 
Committee: V. B. Wadsworth, Walter 
Gillespie, G. A. Morrow, J. H. Helen, 
Port Hope; J. W. Stewart, St. Thomas, 
A. M. Smart, London; Hume Cronyn, 
London; H. F. Dwyer, St. Catharines; 
J. E. McElderry, Guelph. 


A report in the Lethbridge Herald is 
to the effect that threshing at Magrath 
was resumed on February 23rd. In that 
locality about 15 per cent. of the 1915 
crop is still standing in the stook, and if 
the weather holds good for the next 
three days the remaining part of last 
year’s record crop will be safely binned. 
The stook grain has passed through the 
winter in excellent shape and it is not 


increase the dividend to 6% until the 
balance had reached at least $150,000. 
In this dividend prospect another con- 
dition is attached and it is that the 
properties foreclosed, which are ap- 
praised at $73,430 and which cost the 
Company $33,795, are sold. The record 
for four years is as follows: 


% 
Profits Earn. 
Profits Div. cap. rate* 
$ 74,587 5 6.3 6.2 
87,288 6 GA 7.1 
109,419 6 7.5 G1 
113,359 5 6.7 6.6 


Paid-up 
Years Capital 
1912 .. $1,001,848 
1913 .. 1,894,058 
1914 .. 1,617,392 
1915 .. 1,671,349 


*Per cent. of capital, reserve and balance at 
credit of profit and loss. 


The properties foreclosed it will be 
noted are written off and not included 
in the balance sheet. Liabilities to the 
public amount to $826,611, out of total 
assets aggregating $2,679,149. The Com- 
pany carries cash on hand to the exten: 
of $75,096. The disposition of the earn- 


1,726,873.15 83,567.45 118,110.22 


TORONTO CENTRAL PROPERTY 
ACTIVITY 


————_ 
(Continued from page 1) 


1917 ,which leads to the supposition that 
the property is required for use by that 
date. ° 

The Yonge-Church Purchase 


There has been considerable specula- 
tion in this neighborhood for some years 
past. Property at the corner of Carlton, 
bounded by Yonge and Church, Carlton 
and Wood, was purchased several years 
ago, and it is yet a mystery as to who 
owns it. The Canadian Northern Rail- 
way has been mentioned and others. The 
latest and shrewdest guess is that that 
corner is owned by the Hudson Bay 
Company, who will build a departmental 
store. At least one of those who sold 
his property received in payment « Hud- 


. 


at least one million dollar transaction 
has been closed, but will not be an- 
nounced for some time. 


The Dominion Government has auth- 
orized a small advance for the continua- 
tion of work in connection with the 
Montreal Harbor under an Act whiel 
entitles the Harbor Commission to loans 
from time to time. In 1914 it was stated 
that $9,000,000 would provide for exten- 
sion of facilities to meet the require- 
ments of the port until 1918; only a part 
of the total has been advanced. 


THE ONTARIO oo COMPANY, 
LIMITED. 


PUBLIC Notice is hereby given that unde: 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 27th day 
of January, 1916, incorporating William Greg- 
ory Smart, manufacturer, James Chisholm, 
esquire, Thomas Baker McQuesten, barrister- 
at-law, Helen Shaw Archibald, bookkeeper, 


concessions; (g) To purchase, take on lease or 
in exchange, hire or otherwise acquire, any 
personal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stock-in- 
trade; (h) To construct, improve, maintain, 
work, manage, carry out or control any roads, 
ways, branches or sidings, bridges, reservoirs, 
watercourses, wharves, manufactories, ware- 
houses, electric works, shops, stores and other 
works and conveniences which may seem cal- 
culated directly or indirectly to advance the 
company’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part In the 
construction, improvement, maintenance, work- 
ing management, carrying out or contro! there- 
of: (1) To lend money to customers and others 
having dealings with the company and to guar- 
antee the performance of contracts by any 
such persons; (J) To draw, make, accept, en- 
slorse, execute and issue oes notes, 
bills of exchange, bills of lading, warrants and 
other negotiable or transferable instruments: 
‘k) To sell or dispose of the undertaking of 
the company or any part thereof for such con- 
sideration as the company may think fit, and 
in patticular for shares, debentures or securi- 
ties of any other company having objects 
altogether or in part similar to those of the 
company; (1) To apply for, secure, acquire 
by assignment. transfer, purchase, or other- 
wise, and to exercise, carry out and enjoy any 
charter, license, power, auttiority, franchise, 
concession, rights or privileges, which any 
government or authority or any corporation 
or other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect. and 


and Jean McAdam, stenographer, all of the 
City of Hamilton, in the Province of Ontario, 
for the following purposes, viz.:—(a) To carry 
on the business of ‘iron founders, mechanical 
engineers and manufacturers of farm, dairy 
and other machinery, shells and their compon- 
ent parts and munitions of war of all kinds 
~~ oe ——_ eraee aeee nes 
workers, boiler makers, millwrights, machin- 

; it} i > Wi ists, iron and steel converters, smiths, wood 
business conditions committee with @ workers, builders, metallurgists, electrical en- 
view to securing the cancellation of cer- gineers, water supply engineers, carriers and 

. ee . he aa, 7 merchants, and to buy, sell, manufacture, re- 
tain sub-divisions adjacent to that eity, pair, convert, alter, let on hire and dea! in 
goods, wares and merchandise made in whole 
or in part of copper, brass, iron and other 
metals and in machinery, implements, rolling 
stock and hardware of all kinds; (b) To carry 
on any other business (whether manufactur- 
ing or otherwise) which may seem to the com- 
pany capable of being conveniently carried on 
in connection with its business or calculated 
directly or indirectly to enhance the value of 
or render profitable any of the company’s 
property or rights; (c) To acquire or under- 
take the whole or any part of the business, 


1 the chief pince of business of th 
mpuny to be at the City of Toronto “is 
; Ae pry 8 pase. Se 

Jated at the office of the Secretary of 8 

Canada, this 8th day of Ponrears; 1916 

THOMAS MULVEY, 
Under-Secretary of State. 


sets aggregating $2,679,149. The Compay | Son Bay Company cheque, which fact 
earries cash on hand to the extent of | taken with the fact that many business 


$75,096. The disposition of the earn-| men regard College and Yonge as the 


TORONTO CENTRAL BLOCK RECENTLY 
PURCHASED 


to appropriate any of the company’s shares, 
bonds and assets to defray the necessary 
costs, charges and expenses thereof; (m) To 
raise and assist in raising money for, and to 
aid, by way of bonus, loan, promise, endorse- 
ment, guarantee of bonds, debentures or other 
securities or otherwise, any other company 
or corporation having dealings with the com- 
pany and to guarantee the performance of 
contracts by any such company, corporation, 
or by any other person or persons with 
whom the company may have business rela- 
tions. The operations of the company to be 
carried on throughout the Dominion of Canada 
and elsewhere by the name of “The Ontario 
Machine Company, Limited,” with a capital 
stock of one hundred thousand dollars, divided 
into 1,000 shares of one hundred dollars each 
and the chtef place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontarto. 

Dated at the office of the Secretary of State 
of Canada, this 29th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


thought that the grade has been percep- 
tibly impaired. 


Calgary Board of Trade will shortly 
know the result of action taken by the 


and following the cancellation of these 
sub-divisions it is hoped to bring them 
under cultivation as quickly as possible. 


ST. 


COLLEGE 
700 FT. 


: ON ST. 
At Saskatoon the demand for houses is CARLT 


stronger than it has been for some time. 
Prices are very much below the value of 
1912, about two-thirds of the price that 
would have been paid at that time being 
about the recognized value to-day. 


Bisnoe Stracwan Scwoot 


(Convacescent Home) 


ST. 


BUCHANAN ST. 


T 
HARRY WEBB 
co. LTO 


HAYTER ST 


B. C. PERMANENT 
Statement Reflects Conditions in British 
Columbia 


In the auditor’s report of the accounts 
of the British Columbia Permanent Loan 
it is stated that the contingent fund, 
amounting to $83,559, includes a sum of 
$77,268 of acerued interest, for which 
credit has not been taken in the profit and 
loss account. This is a feature which the 
shareholders should not overlook. Credit 
has only been taken for interest actually 


British America Assurance 
Company 


INCORPORATED 1833 


TERAULEY 


MSGILL ST. 


nae pecs 


The above, bounded by College, Yonge, Hayter and Terauley Streets, Toronto, is - 
attr to have ‘been purchased at high figure by T. Eaton interests. The corner of McGill an 
received, The company has to contend Yonge also changed hands. The block of which Carlton and Yonge intersections forms 

With very extraordinary conditions, with| the south-east corner, is believed to be held for Hudson Bay Co. interests. 


— ae of profits. Another 3 

eature of the profit and loss:statement 

Which shareholders will no doubt note, Sena teens aie aigamasen ieee 
is that the management and general ex- a oe 
penses have dropped from $63,600 in 
1914 to $44,871 for the year 1915. Al- 
though the balance sheet of the company 
on the whole shows some improvement 
over that of last year, it is to the credit 
of the directors that the dividend distri- 
bution last year was eut down. With 
continued careful handling the outlook 
for the shareholders will steadily im- 
Prove. A comparison of the profit and 
loss account of the company for three 
years 1s as follows: 


: 1913, 
Gross earn. ...... $314,009 
Pull paid stock $ 2 
Xv eee 20,107 
Vustal. and depos.. 34,350 
Paid on terminat- 
Ing stock 


Fire, Hail and Marine Insurance 
HEAD OFFICE, TORONTO 


Statement as at December 3l1st, 1915 


$1,988,379 .66 
211,704.06 

$ 2,200,083.72 

70,572.06 


$ 2,270,655.78 


2 months 
1915 


2 months 


Feb., 1916 Feb., 1015 Change 1916 Change 
$ 5,300 $ 10,200 —$ 4,900 
TO + 450 

38,830 — 22,250 


Fire and Hail Premiums for 1915 
Marine Premiums for 1915 


MARITIMES— : 
St. John $ 5,300 $ 17,700 — $ 12,400 
4,210 7600 + 3,450 


41,460 _ 58,830 — 17,370 


$ 240,075 $ 645,241 — $405,166 
200 19,500 — 19,300 

118,565 $2,203 + 36,362 . . 
Westmount 1,000 + 8,180 10,180 1.000 + 9,180 .Fire and Hail Losses eiheatee 
Lachine 3,350 + 855 32,835 9,850 + 22,985 Agents’ Commissions 

ONTARIO— esse 

600 —$ 300 $ 6,300 $ 1,800 + $ 3,500 ” . 

peenttons 1,600 — $ 1,550 50 3.020 — _—-2,970 General Expenses 
London 13,505 + 5,260 37,995 25.015 + 12,950 
Ottawa 62,800 — 28,650 78,375 76,125 + 2,250 
Port Arthur 4,247 —- 2,140 2,807 5,806 — 2,999 
St. Catharines 9,690 + 540 27,303 14,677 + 12,626 
Toronto AB 4- 17 891,009 447,234 — 56,135 
Welland ‘ ‘2,530°"— 2,450 4,993 3,270 + 1,728 
Woodstock 3 7 woe + 1,200 2,265 2,850 — 585 
St. Thomas a. 405 — 505 3,870 5,075 — + 1,205 
Hamilton 9,800 + 30,675 84,215 32,905 + 51,810 
Stratford 60 +- 985 4,575 1,335 + 3,240 
Peterborough 1,100 — 975 125 3,000 — 2,875 
Kington cece. ss avteees we 8,845 — 7,360 4,185 10,195 +- 6,010 
BOAHaryY. 6 occcves “cvssers atin 4,000— 1,100 8,950 4,900 — 950 
North Bay 450 — 350 450 1,200 — 750 
Guelph 17,150 — 16,860 290 31,150 — 30,880 
Fort William 137,100 — 136,165 935 139,750 — 138,815 
Chatham 24,350 — 20,650 13,200 27,325 — 14,125 

= $1,118,807 


4014 Total 27 East. cities..........§281,572 $ 854258 — $572,686 $1,671,746 — $552,939 


15 WESTERN CITIES 
— _..| MANITOBA— 
$179,747 Winnipeg 
St. Boniface 
ALBERTA— 
Fdmonton voeeee oe 
Lethbridge . beveneee 


Red Deer ...ccccee cosccee ee 
Medicine Hat 
Calgary 

BRITISH COLUMBIA— 
Vancouver 
N. Westminster ....+. severe 


VICCOTIA voces cveee coveeeee 
Kamloops .... 


Interest and Rents 
$ 441,980 — $376,065 
1,500 — 1,300 
84,298 + 2,722 


Montreal 
Maissonneuve 
Quebec 


$1,050,617 .48 
443,166.37 
60,184.81 
280,149.18 

Marine Losses .. .. $ 140,259.78 

Agents’ Commissions and 
Expenses 


$1,834,117 .84 


1915. 
$232,947 


$267,407 25,865.92 
166,125.70 
2,000,243 .54 


22,463 $ 270,412.24 


aa PROFIT FOR THE YEAR 


LL 


‘Total Assets at 31st December, 1915 . $ 2,530,426 .05 


6,205 
40,433 
63,600 


13,319 
39,725 
44,873 


Deb. & age’cy acct, 

Tat. paid on dep. 
account 

Bond interest . 

Bank interest a 

Int, on Mort. lots, 

Unelatmed balance. 


16,460 «15,368 
935 


21,163 3,700 


6,443 
5,363 


1,214 


35,199 Losses paid since organization in 1833, over 


eee eee een nena eee 


OFFICERS 


W. B. Meikle, General Manager 
John Sime, Assistant General Manager E. F. Garrow, Secretary 


BOARD OF DIRECTORS 


W. R. Brock, President W. B. Meikle, Vice-President 
John Aird Z. A. Lash, K.C., LL.D. 
Robert Bickerdike, M.P. George A. Morrow 

H. C. Cox Augustus Myers 

Alfred Cooper Lt.-Col. Frederie Nicholls 


D. B. Hanna ’ Col. Sir Henry Pellatt, C.V.0. 
John Hoskin, K.C., LL.D. E. R. Wood 


BOARD AT LONDON, ENG. 
Rt. Hon. Sir John Kennaway, Bart., C.B., Chairman 
Sir Ernest Cable Alfred Cooper Col. Sir Charles Johnston, Bart. 


$181,455 $183,352 25,200 + $ 2,850 


700 — 700 


37,240 — $ 20,940 
21940 — 4,120 


10,400 — $ 1,850 


$ 8550 $ 
ae 700 — 700 


$ 28,050 


Net earnings . 


Ba $ 53,200 


24,600 


$ 84,055 
14,089 


- $152,644 


‘ance forward... 11,624 ceveeeso$ 11,450 $ 25,950 — $ 14,500 


2,145 $410 — = 1,265 


1,900 — 1,900 
5,000 + 3,500 


$ 191,579 — $111,610 $ 88,254 
' 3,140 — 10 4,730 


20,525 — 19940 2,435 
L— if ee 
5.450 — 3,950 1,500 
4,475 — 4,325 550 


‘$ 16,300 
17,820 


$ 98,144 $ 77,800 


$ 72,743 


Distribution « 
Dividends 
Contingent 
Furniture . a6 06s 


11,125 
00 


151,838 
5,660 
23,580 
2,570 
5,600 
6,525 


11,125 — 
10,000 + 

$ 240,122 — 
10,390 — 
26,015 — 
2,570 — 
7,100 — 
7,075 — 


10,500 
799 
24,601 
$ 98,144 


NORTHERN MORTGAGE 
aging Director and Prospective 
Dividend Increase 


Earnings of the Northern Mortgage 
mpany continue to grow and in 1915 


SASKATCHEWAN— 
Yorkton 


Regin® veccvevsereeereeeresers 5,700 


S50 ° $,c00 — 4550 9285 — 4,735 


SUBST § 282.804 ~ $164,015 $ 174,719 $ 408,702 — $234,048 


<< $400,451 $1,187,152 — $796,701 $1,298,526 $2,080,508 — $786,082 


a acaatl o 


a ee 





BANK STOCKS 


We recommend Cana- 


dian Bank Stocks at 
present low prices. 


Campball, Thompson & Go. 


Investment Bankers 


CANADA LIFE BUILDING, TOKONTO 


The Greenshields 
Monthly Review 


G, A widely quoted publica- 
tion, dealing with funda- 


mental conditions and their 
probable effect on business 
and securities in the future. 


G, With which is issued each 
month “Investment Sugges- 
tions,” giving valuable infor- 


mation and suggestions as to 
investment. 


@ Sent free on request to 
investors. 


GREENSHIELDS & CO. 


Investment Bankers 


: MONTREAL. LONDON, Eng. 


Industrial 
Preferred Stocks 


We have issued a special 
letter containing a list of 
Industrial Preferred 
Stocks which we recom- 
mend for investment. 


Write for Full Particulars 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 
14 King Street West, TORONTO 


Chartered Trust and Executor 
Company 

accepts funds for investment in 

selected first mortgages and gives 

its own Guarantee of repayment 

of principal and interest. This 

Guarantee provides all the essen- 

tials of a high-class investment 

— good interest return, absolute 

promptness of payment, and se- 
curity of principal. 

Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


We offer 


- $50,000 


Town of Sudbury 
to yield 


516% 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Beoklet “‘About Debentures” 


Paid-Up Capital - $2,410,925.31 
Reserve - - — 685,902.02 
' Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 


COMPANY 


WINNIPEG TORONTO 
VICTORIA 

VANCOUVER MONTON 
LONDON, ENG. EDINBURGH, SCOT. 


THE FINANCIAL POST OF CANADA 


en et Sl CC LC AC OCC ee 


MOSTLY ABOUT BANKS || 


Weekly Clearings Indicate an Increased Movement of Grain 


~ in the West—Bank Act Changes 


As reported officially to The Financial 
Post, bank clearings for the week show 
an increase of 22.2 per cent. At Western 
points the inerease was 22.7, and at 
Eastern points, 21.8 per cent. Sherbrooke 


celarings, reported for the first time, 


totalled for the week $387,511. 
Take in Weekly Clearings 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 
Mar. 9, 1916 Change Jo 
Montreal .. ....9% 58,180,283+$ 10,153,545 21.2 
Toronto ... ....  42,002,882+ 9,142,224 27.7 
Ottawa 514,990 10.9 
Hamilton 765,413 31.8 
Quebec ... 
Halifax ... 
London 
St. John . 
Brantford 


Peterboro .. .. 474,417 + 


Total (East) ..$ 117,159,224+$ 21,084,998 21.8 
Sherbrooke . ... 387,511 


Western Cities. 
Mar. 9, 1916 Change %o 
$ 30,013,242+$ 5,796,631 23.9 
6,323,223+ 1,869,352 42.0 
3,297,699— 223,580 6.4 
2,155,216 + 72,513 3.5 
1,926,601 + 488,737 34.1 
1,643,832 + 418,177 34.2 
974,202 +- 212,466 27.9 
842,263 + 127,784 17.9 
418,355 + 17,937 4.5 
470,873 +- 86,405 22.5 
399,274 + 116,739 41.4 
204,877— 53,212 20.6 
335,007+ 140,230 72.3 


Total (West) ..$ 49,004,664+$ 9,070,179 22.7 

Grand Total ..$ 166,163,888+$ 30,105,177 22.2 

Year to date ...$1,698,240,563+$415,361,220 32.4 
monumcnisgitileoenstgimemenantitn 


Winnipeg 
Vancouver 
Calgary .. 
Edmonton ., . 


Saskatoon 

Moose Jaw .. .. 
Ft. William .. . 
Brandon 
Lethbridge .. ... 
N. Westminster . 


Medicine Hat. .. 


U. 8S. BANK CLEARINGS 
Bank clearings in the United States 
| for the week ending March 2 aggregate 
$4,774,833,000, against $3,960,718,000 
last week and $3,551,088,000 in this week 
last year, an increase of 34.5 per cent. 
Following are the returns for this week 
and last, with percentages of change 
shown this week as compared with this 
week last year: 
000’s omitted 
March 2 IorD Feb. 24 
New York 2,899,595 1 46.5 $2,410,701 
Chicago ..... «see. 425,222 114.5 315,981 
Philadelphia ...... 249,542 1484 203,491 
Boston I 26.9 174,801 
; I 10.1 78,991 
Kansas City 1145.8 72,122 
San Francisco I 32 53,233 
Pittsburgh 60,296 . 59,330 
Baltimore 36,573 
Cleveland i 29,646 
Detroit enee . . 33,847 
Cincinnati ......00. 26,717 
| Minneapolis ° . 24,034 
Los Angeles ; 21,518 
Omaha . 20,920 
New Orleans . . 3,87 x 22,304 
Milwaukee . 16,476 
Louisville 068 . 17,413 
Atlanta ..ccee coves a 13,984 
St. Paul ° 12,124 


| THE BANK ACT 
Proposed Changes as Reported by the 
| Banking and Commerce Committee 


Following are the changes in the 
Bank Act as reported to the House and 
whieh will in all likelihood become law. 
| Limit of Time. 

1. Sub-section twelve of section eighty-eight 
of the Bunk Act, as enacted by section one of 
chapter one of the statutes of 1915 is repealed. 

This sub-section reads: “12. Money lent 
under sub-section 8 of this section to be 
entitled to the security therein referred to 
must be lent not later than the first day of 
August, 1915.” 

2. Section eighty-eight of the Bank Act is 
further amended by adding thereto the fol- 
lowing sub-sections: 

May Lend on Live Stock. 

“12, The bank may lend money to a 
farmer and to any person engaged in stock 
raising upon the security of his live stock. 
‘Live stock,’ for the purposes of this sub- 
section and of sub-sections thirteen to 
tweuty, both inclusive, means horses, bulls, 
cows, oxen, bullocks, steers, heiters and 
calves, sheep and swine and the offspring of 
any of such animals. 

Form of Agreement. 

“13. The security may, in the province 
in which the live stock are and in which 
Statutes or ordinances are in force relating 
to bills of sale and chattel mortgages, or 
either of them, be taken in the form of a 
bill of sale or chattel mortgage, as the case 
may be, valid and lawful according to the 
laws in force in the province. 

“14. Such bill of sale or chattel mortgage 
shall, in accordance with the said statutes 
or ordinances, be filed or registered, as the 
case may be, together with or accompanied 
by the proper affidavit or affidavits called 
for in that behalf by the said statutes or 
ordinances. 

Rights and Privileges. 

“15. Such bill of sale or chattel mortgage, 
and the taking of such security, and the 
respective rights and privileges of the bank 
on the one hand and the grantor or mort- 
gagor on the other shall be subject to the 
provisions of the said statutes or ordin- 
ances and to all other laws affecting bills of 
sale or chattel mortgages and the terms and 
conditions thereof in force in the province 
in which the live stock mentioned in the 
bill of sale or chattel mortgage are. 

“16. In any province in which there are 
no statutes or ordinances in force relating 
to bills of sale or chattel mortgages, and tu 
their filling or registration, then in such 
case the security may, as respects live stock 
which are in that province, be taken in the 
form ‘H’ in the schedule to this Act, or in a 
form to the like effect. 

Official Notice. 

“17. A memorandum of the security 
taken in the form ‘H’ shall be published in 
the official Gazette of the province referred 


to in sub-section sixteen next’ preceding, 
within thirty days after the execution there- 
of, and if such memorandum is not so pub- 
lished the security so taken shall, as against 
creditors of the grantor, and as against 
subsequent purchasers in good faith for 
valuable consideration, be null and void. 


“18, Such memorandum shall be in the 
form ‘I’ in the schedule to this Act, or to 
the like effect. 

Entry and Sale. 


“19. The bank shall, by virtue of the 
security taken under sub-section sixteen of 
this section, have full power, right and au- 
thority, if the bills or notes therein men- 


tioned or described, or any of them, are not 


paid according to their tenor, to enter upon 
the premises upon which the live stock men- 
tioned in the security are, to take possession 
of, seize and sell such live stock, or such 
part thereof as may be necessary to realize 
the amount due and payable, at public auc- 
tion, not less than five days after notice of 
the time and place of such sale has appeared 
in a newspaper published in or nearegt to 
the place where the sale is to be made. 
“90. After all necessary and reasonable 
expenses in connection with such seizure 
and sale have been deducted, the balance of 
the proceeds of the sale shall be applied in 
payment of the said bills or notes, and the 
surplus, if any, returned to the grantor.” 


SCHEDULE. 
Form H. 


In consideration of an advance of 
dollars, made by the 
to A. B., for which the said Bank hvlds the 
following bills or notes (describe the bills 
or notes, if any). [or, in consideration of the 
discounting of the following bills or notes by 
Che cxcks utp chsetewe . Bank for A. B, (describe 
the bills or notes)}, and, inasmuch as the 
said advance (or the said discounting, as the 
ease may be), is made upon the security of 
the following live stock: 
the said live stock are hereby assigned to the 
said Bank as security for the payment, on or 
-hefore the day of of the 
said agivance, together with interest at the 
rate of . per centum per annum from 
OBO cocsccee GAY OF (or, of the 
said bills or notes or renewals thereof or sub- 
stitutions therefor, and interest thereon, as 
the case may be). 

This security is given under the provisions 
of sub-sectiors twelve and sixteen of section 
eighty-eight of the Bank Act, and is subject 
to the provisions of the said Act. 

Dated at 


Public notice is hereby given that security 
under sub-sections twelve and sixteen of se:- 
tion eighty-eight of the Bank Act was given 

days of by 
to the Bank 
of for the sum of 
payable, with interest, at the rate of 
per cent. per annum, on the . 

on the security of (here de 
scribe live stock). 


BANK OF COMMERCE 

Mr. C. M. Short has been appointed audit 
officer of the inspection department of the 
Vancouver branch in place .of Mr. R. K. Me- 
Carthy, who is taking up military duty. 

Mr. C. B. F. Jones of the Mount Royal, Cal- 
gary, branch, has taken up military duty, and 
this branch will be placed under the super; 
vision of the manager of the First St. West, 
Calgary, branch. 

The branch at West End, Sault Ste. Marie, 
was closed temporarily on the 1st of March 
and the business transferred to the Sault Ste. 
Marie branch. 

Mr. W. L. Rippon has been appointed ac- 
countant at Elbow. 

Mr. A. F. McCallum of Kincaid branch wili 
sign “Actiug Manuger’”’ until further notice. 

Mr. G. G. Sutheriand will sign “Acting Man- 


uger” of the Marcelin branch until furthe. 
uotice. 


Mr. Burness Kydd, formerly accountant at 
Sydney, bas been appointed accouutunt at 
Mexico in place of Mr, P. C. Clover, regarding 
whose appvintment to another position wil 
be advised later. 


The branch at Port Stanley was closed on 
the 1st of this month and the business trans- 
ferred to St. Thomas. 


Mr. T. Winsby, manager at Willow Bunch 
aus been appointed manager at Kitscoty to 
succeed Mr. R. C. Ames, who is taking up 
military duty. 

Mr. W. R. Henderson, accountant at Moose 
Jaw, has been appointed accountant at Ed- 


monton, in place of Mr. F. W, Paton, who is 
taking up military duty. 


Mr. R|. ¥. Buglass has been appointed ac- 
countunt at Yonge & College, Toronto, in 
place of Mr. T. B, Philips, who is taking up 
military duty. 


Mr. H. J. McElroy, of Wiarton, has been 
appointed accountant at Guelph to succeei 
Mr. S. Macloughlin, who is taking up military 
duty. 


Mr. J. D. MacKay has been appointed ac- 
countant at Dauphin in place of Mr. James 
Anderson, who is taking up military duty. 

Mr. J. A. Clark, formerly manager at Stave- 
ly, Alta., has been appointed manager at 
East Calgary, Alta. 


Mr. I. E. Harrison has been appointed maa- 
ager at Willow Bunch, Sask. 


Mr. C. W. Hawley, manager at Eastman, 
Que., has been appointed manager at St. 
Chrysostome, Que; 


LAURENTIDE 
Stock Activity on Prospects of Good An- 
nual Showing 
On the prospects of the present fiscal 
year of the Laurentide Company being 
a record one from the standpoint of busi- 
ness consummated, and the distribution 
of stock to come to the shareholders in 
connection with the power deal, there 
has been considerable activity in the 
stock this week. At the same time offi- 


cials state that so far as the net profits 
in the paper business are concerned, the 
advantage of the increased demand and 
higher prices has been offset to a consid- 
erable extent by the higher cost of pro- 
duction. 


We own and offer 


£15,000 
$73,000 | 


City of Port Arthur, Ont. 


5% Debentures 


Due January, 1942. Interest Payable Jan. and July 


Assessed Valuation for Taxation......:........--$23,790,860 
Net Debenture Debt..........cecccececsenceeees 2,209,164 


Population, 18,025 
PRICE: ON APPLICATION. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


HIGH-GRADE GOVERNMENT 


AND 


MUNICIPAL BONDS 


Suitable for Trustees and Executors, Etc. 


Due 
DOMINION OF CANADA..............---- 1925 
PROVINCE ONTARIO................. 1925 


PROVINCE SASKATCHEWAN..... occe 1028 
COUNTY SIMCOE, ONT.............. 1916-1985 
COUNTY RENFREW, ONT.... . 1917-1926 
CITY TORONTO, ONT............2ee00---- 1925 
OT CURT, OUR ia ins ccckicadecndcedes | TO 
GUY: SUMMER; OG, 65s diascevnuasinee 
CITY STRATFORD, ONT...... ....eseeeeee 
CITY SHERBROOKE, QUE........... 
CITY MONTREAL (Schools) QUE..........-- 
CITY PORT ARTHUR, ONT....:........... 
TOWN STRATHROY, ONT............. 1917-1946 
TOWN BRIGHTON, ONT.............. 1987-1945 


TOWN BURLINGTON, ONT............ 1917-1946 


Prices and full particulars on application. 


A. E. AMES & Co. 


Established ; Investment 
 —— 53 King St. W., Toronto elie 


MONTREXAL OFFICE: 


420 Transportation Building 


MUNICIPAL BONDS FOR 
INVESTMENT 


City of Toronto ....... 0... .csceceeeeee- DO Wield BYe 
Province of Manitoba ‘* 6.40% 
Greater Winnipeg Water District ‘* 6.60% 
City of Port Arthur aie, 
Town of Steelton, Ont. ..............se00s a a ae 


AEMILIUS JARVIS & CO. 


INVESTMENT BANKERS 
Established 1891 
TORONTO, CANADA LONDON, ENGLAND 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420°421-422 Transportation Building, Montreal, Quebec 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 


BONDS 
to Yield 8% to 64% 


NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. Jame St., Montreal Bell Tel. Bidg., Hamiltos 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


GANADA LIFE BLDG. TORONTO 
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